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,T‘ -’.(j; Triaa forces launched- a Laud, 

‘ • ‘-^t r.^'a and air offensive in Lebanon 
^erdayina sharp escalation 
the dvilwsir. 

1 "-C- 1: i -4n official Dao^asaw stJfc^ 

1 - r At: ent attacked Al Fatah for 
to partition ■ Lebanon, 
iwf.nite the Falestidian sucrHUu 
:I JT ? -landed Syrian' intervention for 
u Je first time as another “Black 
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• EQUITIES receive*. lato 
boost with the sharp- jally in 
sterling. But demand was at a 
low ebb and the recovery main ly 
reflected marking-up by dealers 


' r?.j y'je first vme as 
:r '->r 101i '^ s p*‘ ember -" ■ 

*■■•. j>- .7 In Israel it was 
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was noted that the 
i umber of. Soviet warships in 
... . r 'ie Eastern Mediterranean ir 

- ? ipidTy i^proaehlos the level 

■ r ;; ;;5 - : S. receding the Yom Kipp nr war. 
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Concern grows 

it race unrest ; 

ladal unrest grew yesterday. rather' than trading. The FT 
Vest Indian: spokesmen and the 30-Sharc Index, off most of the 
•I"® national Front -aenmmeed ' fee day, cio^d 4 £ ahead at 38l0. 
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" groups m®GILTS ended with gains of 
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$5bn. standby credits boost 



BY ANTHONY HARRIS 


STRUNG commercial demand 
lifted the pound more than 4 
cents in London yesterday after 
the announcement of a S5.3bn. 
central -bank standby credit in 
support of sterling, and the Jab-r 
new* that the minrrs had 
endorsed the Governj»ient-TLH’. 
pay accord. It rose 3 cents 
within half an hour of the stand- 
by announcement Irnm the Bank 

of England. 

After closing in London at 
S1.757-J'. wiping out virtually 
the whole of the previous week's 
fall, the pound made further 
ground in New York to finish 
nearly 5* rcnls higher ihan 
Friday's close. 

It touched Si. 1 77871 al one 
poml. bi-fore closing at $1.7710. 
amid every sign that speculators, 
who bad recently heyun to 
borrow sterling to sell on a 
failing ruarkel. were facing a 
fierce hear MiUeeZv in their 
efi'-ris to cover their commit- 
ments. The European markets. 
Hie centre of much speculative 
Activity, were closed yesterday 
but reopen to-day. 


The standby crediis have been 
made available to the Bank uf 
EntUand by eonirai banks in ihe 
Group of Ten. together with 
Switzerland and the Bank for 
Inremaiional Settlements 

They arc uncondemn for 
the time beins -:t an;, rate, 
though if credits an? still 
required after <ix inoriib.-. the 
Government will have :«i g-< : :■ 
the Intcriiutiuna! Monetary Fund, 
which v ill impose “ letter of in- 
tent " conditions. 

Mr. Denis Healey. Hie Chan- 
cellor, aonoiinang tins “ unpre- 
cedented sesture of sup pen t for 
-terlin.g" in the Huu'-e of 
Commons, firmly re.-:iied Consrr- 
v alive demands for public spend- 
ing cuts and a reduced^burroving 
reriuireinenl. 

Thi* shadow Cabinoi »s dcier- 
mined to push ns criticisms to :i 
ecu *.ure motion later this week. 

At the sain..- time, however, the 
Prime Minister wa^ defending 
ibi* spending cuts which hav.- 
been announced for the nc:-:t 
three years. Addressing a rrede 
union conference in Euurne- 
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umutb. Mr. Ca:ia?han dismissed 
the rerun! Labour National 
Executive Committee policy pro- 
posals as “ ,d for the 19S0s.“ 
Reasserting' the need to suck 
to oxisuns pr-i/r^mines and cash 
ceilings. Mr. Healey revealed that 
£400m. of the £S73m. contingency 
reserve for the present financial 
\ear was c-miuitted during 


April, the first month of the 
year. But he said that the 
Government remained deter- 
mined that the total would not be 
overspent. 

Local authorities had been laid 
that existing spending plans, 
which were £400m. above agreed 
levels, were “ unacceptable.” The 
Government also remained com- 
mitted to controlling the growth 
of the money supply, and the 
Chancellor announced the issue 
of a new £SQ0m. “ long Lap "■ — a 
!3j per cent. Exchequer Stock 
1996. priced to yield 14 per cent, 
to redemption. 

The core of his defence of 
sterling and of his policies, how- 
ever. was the standby facility 
iLself. which is clearly regarded 
by the Government both as a 
vote of confidence in its own 
policies, and as something of a 
political and dealing .triumph. 

There wa> acute disappoint- 
ment in Whitehall that the 
markei did not find its own 
“ floor “ at a considerably higher 
level ihan that reached last 
week, since the objective has 


been to re-establish a genuine 
two-way market m sterling at an 
acceptable level. But tbv pre- 
cise liming of 'he support 
operation, just after some signs 
of commercial dejiiuod hud 

Editorial comment Page IS 
Tap stock issue and Spending 
by manufacturers Back Page 
Healey statement Page 16 

appeared, took the market com- 
pletely by surpri-e. 

As a result, the two objectives 
closest to the Bank of England's 
heart have been achieved for the 
moment; speculators have 
suffered a sharp los^ and there 
has been no need at this stage to 
use any funds from the reserves 
or the new facility. 

Though the Chancellor told the 
Commons that outright specula- 
tion — short selling of sterling- 
lias only been a minor factor in 
the decline cf tne exchange rate, 
its recent appearance has been 
disturbing, since the growth nf 
the Eurosterling market has 


made very large funds available 
for speculative transactions. 

Fear uf further disruption. 

after tile precipitate fall earlier 
last week, seems to have become 
general aiuon c > ihe leading cen- 
tral banks, and Sir. Gordon 
Richardson, the Governor of the 
Bank o f England, apparently 
found general agreement that h 
stabilising operation would now 
be apprupriato. 

The timing of the announce- 
ment. when the European mar- 
kets. in which most of the 
speculative selling has occurred, 
were closed, vas hardly acci- 
dental. 

The standby arrangement ;s 
being generally described by the 
participating central banks— 

. Continued on Back Page 
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Shadow Cabinet to 
censure Government 


Miners approve pay pact 
policy by 53% vote 


BY ROY ROGERS, LABOUR CORRESPONDENT 
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CONSERVATIVE LEADERS are 
to continue their attempts in 
force no early general election 
by tabling a Commons censure 
motion to-day condemning the 
Government’s handling of the 
nation's affairs. . 

The decision was taken last 
night at a bean -searching. 9U- 
mimite meeting of the Shadow 
Cabinet, despite a conciliatory- 
move by the Government in post- 
poning further consideration 
this week of fee controversial 
| Bill ratic^Tafelns the ina;n. parts 
totlbrc aircraft and, shipbuilding 
^industries.' • ' 

Despite the postponement, 
offered to allnw time for tempers 
to cool in fee Commons, and 
the Chancellor's announcement 
of- fee £5 bn. standby credit the 
majority of the Shadow Cabinet 
clearly felt feat they had gone 
too far along fee road of out- 
right opposition to fee Govern- 
ment’s policies to withdraw. 

The censure motion will be 
deliberately drafted in broad 
tehns — going well beyond econo- 
mic policy — to attract maximum 
support from the other Opposi- 
tion parties. It will take prece- 
dence over other • Commons 
business and will bo debated 
later this week, almost certainly 
on Thursday. 

! The prospect facing Mi's. 
Margaret Thatcher, the Conserva- 
tive leader, when she launches 
the censure motion is of further 
.accusations from Mr. James 
Callaghan, the Prime Minisiter, 
and Mr. Healey fee Chancellor of 
fee Exchequer, that she lacks 
•patriotism and is damaging 
sterling when its level Is rising. 

Initial indications are that the 
Tory attempt to force an early 
election will not receive the 
support of -fee Liberals and some 
United Ulster Unionists. 


CON ? * cither horse,' is back on the Jlst of 






(Prices ia pence unless otherwise Pbiymgrk ^ ‘ 32 * 4 


iru> 

•a pM 




Indicated) 

RISES 

TieasnrjrllJpc.lflSl-^BSJ +■§ 
Treasury 12ipeiS» „ JS& '+J 
AutdmdtivB Inducts 54 + 5 
BSS HO + 6 

Beechaln " sKSSs^jS' 374 +10 
Booth - (X,y wn^jfi + .5- 

rBats^- . fe a eg gB gr ^y.'-578 ;+-0 
IlWA TCra s^ rr ^-^J 30+ 4 
'EMI ■'.•■. r .s<m3ea.jji 336 + 5 • 
Glaxo- 390- + 3. 

tjuipness Peat >^**^192 + 7 
Hamm erson^A’^^ -313 + 5 
la. ~..'....,;...Hi/3Ka'3S9;+:4 
Latte (PefCp) ^..R,V; 29 ] -T- S : 


Radiant Metal 
Reed- Intnl. 


wn 32 .+. 3 
j t j pf 262 + 8 


Samuel (H.) “A" m 121 + 4 
Sinurfitt (J.) 143 +] 7 

United City Hrchnts. 29 .+. 3 
United Engineering... 26 + 3 
. Weybum Engineering 275 +. « 
Guthrie- 187 + 7 

Charter Cons. v. 15S +^ 5 

Gold Mines KalgooxJie 35 +. a 
London Tin 170 + 13 

. Southern Kinta - 75 + 5 

Southern Malayan w 168 + 8 

FALLS 

= Carioss. Capel 85 - 5 

'Hawthorn Leslie m« 34 — 3 



Lindsay and 14 + 24 • 11 Philos’ Lamp '^ktj 910 ~ |0 

.jjSMPt .10'+- 2f Ranger; Oil - 1 

? JjT Metal Sox. -+,\9 • . C31A. ....u,-.,™^..:.u 29o - 15 

- Johannesburg Coas^.. £17 — 3 

,Y»al -Reefs... f .. ....... £I5i **i 


Cfeaajr WHstm® 1; .122 9 

gDcmgtoa 6 


For this reason. Mimsrers 
were not too apprehensive, last 
night, although oere is every 
prospect of grave difficulties 
ahead for fee nationalisation Bill 
and for other Government 
measures still before Parliament. 

Liberal MP^ will meet to- 
morrow to consider Mr. Cyril 
Smith’s suggestion feat fee party 
should consider backing the 
Government in return for an 
agreed economic program mo. 

There was no sign yesterday 
that Ministers ‘jrc prepared •> 
kadgv un any ul I heir more coj. 
iroversial measures. As well as 
the shipbuilding nationalisation 
Bill. Mr. Foot said feat tbe 
Government intended to see tbc 
Dock Work Regulation Bill an 
the statute bonk this session. 

Conciliatory 

Other Bills feat the Opposition 
will try to kill or emasculate 
during fee summer are the pay 
beds legislation, the education 
Bill, wbirh starts its remaining 
stages in the Commons to-day. 
and the Bill abolishing tied 
cottages. 

In a conciliatory move earlier 
yesterday Mr. MjchacJ Fool, 
Leader of the Commons, 
announced that further Commons 
consideration on fee Bill 
nationalising the main parts of 
the aircraft and shipbuilding 
industries is to be postponed. 

In the face of protests from 
the Left-wing. Mr. Foot stressed 
that fee Government had every 
intention of getting the measure 
on to fee statute book this ses- 
sion. 

Some Labour MPs, however, 
believe it vrill now be difficult 
for fee Government, in a minor- 
ity situation, to overcome fee 


combined opposition of all other 

parties 

The aim of postponing the re- 
port stage of the Bill — originally 
due to-day and to-morrow — is to 
allow tempers in the Commons 
to cool in the hope that more 
normal relations can be restored 
between Guv eminent and Oppo- 
sition. 

Ministers realise feat if the 
Tory ban on pairing is main- 
tained. it '.-.ill piaee an intoler- 
strain on Parliament and 
tin > .«. j id net of Government 
ilUain >S*v 

Mr. James Callaghan admitted 
at a special meeting of fee Parlia- 
mentary Laty'Ur Party last night 
that the weeks ahead would be 
extremely trying for MPs if fee 
Conservatives maintained their 
attitude of non co-operation. 

“ But we can stick it longer 
than they can.” be declared. 

Mr. Foot went out of his way 
at the special PLP meeting to 
stress feat fee Government’s pro- 
gramme would remain intact, 
despite this week’s postponement 
He said the delay wouM enable 
the nationalisation Bill to be con- 
sidered in a calmer atmosphere 
and ensure that the question of 
hybriditv was settled before fee 
Bill reached the Lords. • 

The postponement of the Bill 
will allow time for the Speaker 
to rule to-day on a further point 
of order raised yesterday by 
Mr. Robin Maxwell-Hyslop. the 
Tort' backbencher whose proce 
dura! ploys have already played 
havoc with fee nationalisation 
Bill. 

Mr. Maxwell-Hyslop. MP for 
Tiverton, argued feat fee right 

Continued on Back Page 
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BRITAIN'S MIXERS lined up 
behind the Government-TCC pay 
pact yesterday, giving it and 
the Government a considerable 
boost. Just a week before fee 
44 per cent, policy i*, due to 
receive landslide support at a 
special TUC. 53.4 per cent, of 
miners in a secret ballot gave 
it their support. 

A1 though considerably less 
than the support which the 
Xatitinal Union of Mine workers 
lent to the present £6 policy, the 
103.506 “Yes” votes nut of o 
total of I93.S93 were welcomed 

by the Government ami moderate 
NU.M leaders, who. had feared 
that the margin might be even 
narrower. 

£100 demand 

Mr. Joe Gormley. the moderate 
NUal president, immediately in- 
timated feat fee vote might well 
pre-empt any debale on pay at 
the unions annual conference 
next month. 

But Left-wingers, including 
Mr. Arthur Seargill, president of 
the Yorkshire miners, .will seek 
to ensure feat their 5f) per cent, 
pay rises to give demands for 
coalface workers £100 a week 
will be aired at the conference. 

Vfhen the widely predicted yet 
closely guarded bailor result 
was announced yesterday hy 
Major Frank Britton, of the 
Electoral Reform Society, it was 


revealed that only five of fee 
union's 22 areas had voted 
against fee proposed 44 per cent, 
pay policy. 

But in virtually all areas there 
was evidence of a hardening 
attitude toward a further period 
of pay restraint since fee re- 
sounding 60 per cent support 
given to the present £6 pay policy- 
last August. 

In welcoming fee result Mr. 
Gormley warned that miners 
might not be prepared to support 
a third year of rigid pay con- 
trols. “You cannot expect it lo 
happen mure than two years run- 
ning." he declared. 

As a result of fee ballot the 
NUM will add its 255.000 votes 
m more than 5m. already lined 
up behind the £2.50 to £4 a week 
policy for next week's Congress. 
With only about 600.000 votes so 
far opposing the policy, it looks 
like attracting a majority of 
more than four-to-one, compared 
with the two-to-one backing 
given to the £6 policy at last 
September's annual Congress. 

In addition to its propaganda 
value for the pay policy, the 
ballot result will give NUM 
moderates scopfe to head off Left- 
wing moves to tie the union's 
annual conference next month to 
massive pay demands which 
would challenge the policy. 

Mr. Gormley said last night 
that a national ballot result was 
always tb«? final deciding factor 


on any issue, and that next 
month's NUM conference would 
have tu be guided by fee result 

The NUM executive would 
have to take fee ballot result 
into account when deciding 
whether certain pay resolutions 
should be debated at the con- 
ference. 

Bearing in mind that last 
year's conference set its longer- 
term sights on a rate of £100 a 
week for a eu a If ace worker, fee 
figure that XUM militants want 
pressed in next years pay nego- 
tiation s. ihe executive might 
decide that there was no need 
for the issue to he discussed 
again, added Mr. Gormley. 

Tits oppose’ 

Mr. Seargill said last night feat 
while “accepting and respect- 
ing” the ballot result he would 
continue to press for fee £100-a- 
week demand. Mr. Bill McLean, 
general secretary of the militant 
Scottish miners, declared that an 
analysis uf fee voting pattern 
would show feat an overwhelm- 
ing majority of miners, who 
actually produced the coal in the 
pits — as opposed to clerical and 
other surface workers, had voted 
“ No." 

He thought the result would 
make Ihe NUM moderates, the 
TUC General . Council and fee 
Government “very uneasy.” 
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Callaghan pledge on spending 


BY ALAN PIKE, LABOUR STAFF, IN BOURNEMOUTH 


MOST PUBLIC expenditure 
demands now being made will 
have to be deferred to ensure 
that- wealth-creating industries 
receive their proper share of 
funds, Mr. James Callaghan, fee 
Prime Minister, said yesterday. 
.. Large additional expenditures 
proposed in the Labour Party 
executive's new progr amm e 
could be regarded only as “ideas 
for fee l9S0s and not for fee 
•immediate future." 

■ The Government had planned 
its expenditure from now until 
1979 and apart from these plans 
there would not be much public 
money available for new schemes 
and new programmes, be told 
delegates at the General and 
Municipal Workers Union 
congress. 

As predicted, Mr. Callaghan’s 
time was that agreed public 
expenditure cuts roust be strictly 
observed without suggesting that 
additional cuts were in prospect 
because of the state of sterling. 

' He several times referred 
enthusiastically to fee prospects 
of an export-led boom, and said 
that next year the manufacturing 
industry and fee basic industries 
could be seeking sew funds for 
investment in plant and 


machinery. These industries, the 
wealth creators, would compete 
with central and local govern- 
ment for available funds. 

“Two buckets will be dipping 
into fee pool of savings. One 
will be labelled public expendi- 
ture. The other is labelled new 
plant and machinery. Both will 
be scooping from the same pool 
and fee Government will see feat 
manufacturing industry gets a 
proper share of the pool without 
running into a new round of 
inflation." 

• This would mean that some 
social values and objectives 
would take rather longer to 
achieve than some people 
desired. 

Mr. Callaghan said that local 
government spending must be 
contained within the levels 
already agreed with the Govern- 
ment. Local authorities had dis- 
covered feat they might over- 
spend by up to £400m. during the 
present financial year and they 
recognised that this was unaccept- 
able. 

The Government had therefore 
asked them to revise their 
expenditure projects and bring 
them into line with fee agree- 


ments already made- It would he 
hard for the councils but strict 
financial control in the local 
sector :md the central govern- 
ment was essential. 

He made a point of explaining 
that he was referring to the 
spending limits already agreed 
and that the Government was not 
asking for further cuts on top of 
these. 

Mr. Callaghan began by saying 
it would be wrong to be “ nies 
merised into panic'' by hourly 
news bulletins about the state of 
sterling. It was the job of fee 
Government to take a longer 
view and many things were going 

well for Britain. 

He paid tribute to fee effect? 
nf the social contract and said 
there had already been discus- 
sions on a new contract to carry 
the Government’s programme of 
social and industrial reform a 
stage furiher. 

Mr. Callaghan, a member of 
the GMWTJ, left the conference 
afLer his speech, and despite bis 
words many speakers expressed 
concern about cuts in services. 
The conference overwhelmingly 
endorsed an executive statement 
registering concern at the impli- 
cations of some of fee proposals. 
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LOMBARD 


The ‘docility’ of 
our trade unions 


BY C. GORDON TETHER 


THJE FACT that the iDlernatiutial 
currency markets are heing 
continually portrayed as follow- 
ing with bated breath the 
shaping up of the TUC member- 
>hip's response in the ilovem- 
ment’s new incomes policy plan 
shows how dangerously success- 
ful the detractors of British 
unionism have been in giving 
these institutions an internation- 
al image nf near-ungnvernabiliiy 
That is to serious conflict wilb 
reality. 

And the reality is that, if the 
attitude of ihe trade unions 10 
incomes control during the I9T0‘s 
to date is examined as a whole, 
it becomes apparent Lhai. when- 
ever confronted with any resis- 
tance worth speaking about, it 
has been characterised by a 
willingness to co-operate that 
has actually bordered on the 
docile. 

So far a* the his had wolf 
image of our trade unions be- 
come a factor of supreme im- 
ports nee in the sterling markets 
— according in contemporary ex- 
change market ropor tins— that 
unofficial calculations that Jbe 
miners’ veto on the new wage 
limits would be a dose run thing 
played a major part in precipi- 
tating last week’s massive new 
slide In the £. 


second half of its reign on the 
simplistic proposition that all 
such exercises were “ unwork- 
able." 

H free collective bargaining 
means anything at all. it means 
trying to set as much as the 
extent of your bargaining power 
permits. And if, therefore, 
during these phases the unions 
exploited this situation tu urln 
bigger awards than were good for 
the country — or. indeed, for them- 
j-elves in the longer-term sense — 
they were not solely to blame. 
The business system that acceded 
to such awards and the official 
machine that connived at the pro- 
cesses that were producing them 
were both equally responsible- 


The villains 


Their cue 


But. in seeing the unions as 
bodies that are so powerful and 
yet so irresponsible that they 
are quite capable of wrecking 
Ihe efforts of the rest of the 
community to ger the £ hack on 
its feet, ihe curremy markets 
are taking their cue from The 
" conventional wisdom " in this 
country — what else have they not 
■*| rely nnV And this is another 
rasp, therefore, of the excesses 
of the media and other opinion- 
makers inflicting severe penal- 
ties upon us all. 

For what evidence is there, 
after all. that the unions are 
apt to behave in such aggressive 
yet mindless fashion? Certainly 
many of them have at times 
during the 1970s won increases 
Jnr Their members that were 
absurdly large when measured 
in relation ro the country's 
capacity in ffiippori higher in- 
comes without havio-j tn travel 
faster down the inflationary 
mart. 

But let ii not be forgotten that, 
in each of ihe two periods of 
massive wage advances in ihe 
1970*. the scene was actually set 
hy a governmental decision to 
sanction a return in “free collec- 
tive bargaining." This was what 
the Heath Government - decided 
to “ bless " the country with 
when it rarue into power in mid- 
J970. And the Labour Govern- 
ment which took over early in 
1974 dirt exactly ihe >anie. jetti- 
soning the whole of the incomes 
policy operation the Heath 
Government had la uni bed in the 


And tw t. side these ill-conceived 

phases nf free collective bargain- 
ing — that is when incomes 
policies were the order of the 
day — the unions' behaviour has 
given very little cause, for com- 
plaint. There was almost total 
co-operation with Phase T oF the 
exercise launched by the Tory 
Government in 197'J. And it 
seem; highly probable that 
Phase 11 would have been just 
as successful had Mr. Heath been 
prepared to go .some way towards 
recognising the miners' argu- 
ments for being treated as a 
special case. 

The unions' attitude to the 
operation the Labour Govern- 
ment launched in the middle of 
last year can be said vo have 
been even more com pliant. The 
£6 a week limit on wage and 
salary increases imposed by the 
first instalment was accepted 
without more than a grumble or 
two — notwithstanding the fact 
that it was clearly calculated, 
given the prospective rate of 
inflation, to bite deeply into the 
incomes of a substantial part of 
ihe membership. Again, the 
general run of unions have mani- 
fested much the same prepared- 
ness lo go along with the new 
instalment, even though this 
must tend to give a built-in 
character to the deprivation the 
Iti a week limit has imposed on 
the higher paid membership, 
while accentuating it. 

All in all. indeed, it would not 
be ail that difficult lo demon- 
strate that, in some respects, the 
behaviour of our trade unions 
has been ton docile. And there 
are two very good reasons why 
it is important that there should 
be a much greater awareness nf 
This. One is that as the experi- 
ences of the past few weeks have 
shown, the gross mis-portrayal of 
their role adds quite unneces- 
sarily tu the £'s troubles. The 
other is that, so long as they are 
wrongfully portrayed as being 
almost the only villains of the 
piece, the spotlight will not be 
focused in the way- rt should be 
on the major culprit*. 


RACING 


BY DOMINIC WIGAN 


Lewis should make amends 


GEOFF LEWIS, whose dis- 
appointing Epsom was followed 
on Sunday by a blank day at 
DusseldorF. where he was fined 
£35 For failing to keep a straight 
course on the third in The after- 
noon's feature event, could be 
the man to follow at-Lingfield 
to-day. 

I hope in see the Epsom-based 
jockey, who in 1971 gained a 
remarkable hat-trick on his 
home course when, achieving the 
Derby - Oaks - Coronation Cup 
treble through Mill Reef. Allesse 
Royaie and Lupe. land the day's 
feature event here with Yunkel 
and also score on Tntu. 


Little Tern at Goodwood a fort- 
night before Epsom, gaining a 
well-deserved first success of the 
campaign'. The top weight Maxi’s 
Taxi, a game winner of New- 
market's Bretby Handicap last 


LINGFIELD 
2.90— Ground Cover 
2.39 — Quartic Melodv 
.1.00— Yonket 

3.30 — Raffia dale 
4.00 — Tutn* 1 * 

4.30— Benevolence** 


Yunkel, with only five to heat 
in the 7-furlong Harewood 
Handicap, which carries £2,000 
in added prize money, has been 
remarkably consistent in recent 
weeks. On bis last appearance 
in the Craven Handicap over this 
afternoon's trio on Derby Day. 
Ron Smyth's colt did well to 
finish a respectable second to 
that rejuvenated sprinter 
Creetnwn. 

A reproduction of the running 
should see Yunkel, who failed hy 
only a neck to give 15 lb 10 


HAMILTON 
T.OO-T-Broon’s Secret* 

7 5— Carnival Sovereign 

7.50 — QueVuz 

8-50 — Princess Modesty 


time out. ;ntay follow him home. 

Tutu, whom Lewis partners in 
the Eoscoie Handicap, has 
improved steadily since finishing 
a fair fourth of J2 behind Venus 
rif Strettaam at Doncaster on the 
second day of the season, and 
seems sure to be at prohibitive 
udds after successes at ‘Wolver- 
hampton and Kempt on. 

Brace Hobbs's Ballvmos* filly 


ought to have, no difficulty in 
confirming her Kemp ton superi- 
ority over Breeze Wagon on only 
5 lb worse terms for a six 
lengths victory, and a greater 
threat may be the other runner 
and outsider. Venetian Palace. 
However. I shall be surprised if- 
Tutu is hard-pressed to achieve 
the hat-trick. 

A third possible winner for 
Lewis is Tutu’s slablemate 
Cedilla, who makes her race- 
course debut in the closing 
event, the Smugglers' Stakes. 
This bay filly could hardly be 
better bred, for she is a. half- 
sister by C repel 1 0 tn Rose 
Dubarry. Mange Tout and HeeJa. 

Although a market move for 
her should not be ignored. I 
believe it will pay backers to 
row in with another well-bred 
three-year-old. Benevolence, who 
is a half-brother by Mill Reef's 
sire. Never Bend lo Example. 

Benevolence, trained for . the 
Queen by Ian Balding and ridden 
by Joe Mercer, has shown notice- 
able promise in two of his three 
races and I expect his experi- 
ence to give him the edge' over 
the Newmarket filly and the 
luckless Fly High. 




SALEROOM 

BY ANTONY THORNCROFT 


Dinner service makes £10,000 


THIS IS very much a Japanese 
month In the London salerooms. 
Sotheby's started with a very 
successful sale last week which 
produced 3 record auction price 
nf £42.000 for a Japanese 
porcelain bowl, and Christie's 
has some rare Japanese paintings 
on offer to-day. and neisuke and 
metalwork Inter in tbc munth. 

Sotheby's kept Japanese 
dealers interested yesterday with 
a more modest sale of swords, 
armour and sword fittings- which 
totalled £54.925. The two best 
prices both comfortably beat 
their forecasts- 

A tan to. that i« a dagger, in a 
say a. a scabbard, hv Mmaninlo 
Tsuguhiro made £2.100 and the 
same sum was paid for a suit of 
armour made in 1S44 by M loch in 
Munetane. 

Sotheby's also held the first 
part of a two-day sale of natural 
history and scientific books which 
totalled £43.633. The top price 
was from a Swiss dealer who gave 
£4.000 1 plus 10 per cent, 

premium) for two books by 
Mcrian. writ ten in 1726 and 1730 
and describing the insert lire of 
Surinam and Europe, with manv 
illustrations. 

lie also paid £4.000 for two 
other hooka about insects, while 
another Swiss buyer paid £2.200 
for “A Natural Hist or v of Un- 
common Birds." hv Edwards 
published 1743-51. and a slight!*. 



premium ». at the lop of the 
forecast. 

The items were bought by 
Forbes Lnc. or America. The 
service, which passed to the 
Earls of Erroll on the marriage 
of the 20th Earl lo Elizabeth 
the natural daughter of the 
Duke., in. 1S20, -have frequently 
appeared at Christie s.- The 260 
pieces made" £1,137 -in 18831 and 
one- oval dish fetched 1315 in 
1973. " - 

The. service was the highlight 
in an English porcelain sale 
which made £44.614. Among the 
other lots, a Worcester part des- 
sert service in the Irnari style 
went just below the target at 
11.600. and Sheppard gave £1.500 
for a rare Derby coffee can and 
saucer painted by James Ban- 
ford. 


FILM AND VIDEO 


The Financial Times Tuesday 

by john ctirrixi^ 


Unjust to the jury 


Part of the Duke or Clarence’s 
Worcester dinner service sold 
at Christie's yesterday. 


later “ Gleanings of Natural 
History." . 

Meanwhile at Christie's 47 
pieces from the Worcester 
dinner service, made in the m-der 
of Ike Duke nr Clarence, later 
King William IV. with' Matins-' 
by John Pennington sold for 
£10,000 (plus- the 10 per .■ent. 


The Christie's auction of 
Oriental ceramics was very 
modest, totalling £27.658 with a 
highest price of £1.050 from 
Noble Antiques .for a large 
Canton f ami tie rose punch bowl. 

At Phillip’s a furniture sale 
made £26.804. with Moble pay- 
ing £960 for a mahogany china 
cabinet in the Chippendale 
lastc. while water colours 
realised £$.032. and prints 
£10.544. The highest price of 
£1.900 came from Christoff for 
four l$th century engravings of 
Zurich by Johann Rudolph 
Hnlzhalh. 



t Indicates programme in 
black aud white. 


BBC 1 


7.05 a.m. Open University iUHF 
*»nly). 9218 For Schools, Colleges- 
JLS8 Cricket: First TesL England 
v West Indies. 1.36 p.in. Rubovin. 
1.45 News. 2.00 You and Me. +2.13 
For .Schools. Colleges. 3.00 
Cricket: First Test, England v 


West Indies. 3.58 Regional News 
(except London). 4.00 Play 
School. 4.25 Out of the Way, 
Hippo ! 4J0 Astronur. 4.35 

Jackanory. 4.50 Animal Magic. 
5.15 Renlaghost. 5.40 The 
Worable.s. 

5.45 News. 

6.00 Nationwide, 

6 .55 Circus. 

7.20 The Undersea World of 
Jacques Cousteau. 


F.T. CROSSWORD PUZZLE No. 3.099 



ACROSS 

1 Familiar slate «S> 

5 Those in high society for 
whom all is plane sailing 
1 3. 3 * 

9 Before 100 notes become 
valuable (Si 

10 Stop quarrelling over what 
women have in face (4. 2i 

12 Slav court disturbed 
examiner (9i 

13 Change .sound tn part 
church toi 

14 Frank ought in juiii writer 
(4) 

IB Back arm} cuniractur V « T i 

19 A right once mure m return 
lo Tails 1 7 1 

21 Report nf hair style 1 4 j 

24 Heavenly body taking tore 
nf opera house < 5 > 

25 Left approach in house iu 
super gear (9j 

27 Watery creatures beheading 
bounders (6) 

28 Judge with everything well 
taped iS> 

29 Features include notice ;n 
front i 6 i 

31) Goodness i* the work uf a 
king 12 . fi» 


26 


over a country coming out 
1 9 1 

Warmth in outbuilding given 
protective cover (S) 

Most money is given to the 
high command t3. 5) 
Railways going on at child 
(41 

Given first-aid when drunk 
( 9 i 

Finish at a pinch (5. 3) 

Am clad — it seems different 
— in vestment iSl 
River commonly known as 
the Eden ( 4 j 

Factory working to the bitter 
end ill 

More generous scout in 
Derbyshire (fit 
Cheerful description of 
England "by musical German 
itti 

Airport taking daughter to 
foreign capital (5i 


Solution to Puzzle No. 3.098 
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DOWN 

l 1 am taking job out of duly 


( 6 1 


2 Speculation concerning the 
circle railway (fii 

3 Docior is going to East-end 
in v-eV ta> 

•I Continue lo jeer in Somerset 
1 7 » 

I First person lo get upset 



an 
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8.10 Angels, 

9-00 News. 

9.23 The Good Life. 

9.35 The Mystery of Loch Ness. 

10.45 To-night. 

11-20 The Oral t of the Potter. 

11.45 Weather -Regional News. 

All regions as BBC 1 except at 

the following times: 

Wales — 2.40-3.00 p.m. For 
Schools. Finest ri. 6.00-6.53 Wales 
Tn-day. 6.55-7 JO Heddl'.v. 11.43 
News and Weather for Wales. 

Scotland— 6.00-0.55 p.m. Report- 
ing Scotland. 11.45 News Sum- 
mary and Weather lor .Scotland. 

Northern Ireland — 3.58-4.00 p.m. 
Northern Ireland \ou>. 6.00-6.55 
Scene Around Six. 11.45 News 
Headline:* and Weather for 
Northern Ireland. 

Eng land — 6.00-6.55 p.m. Look- 
North ilrom Li-wl*. Manchester. 
Newcastle i : Mid lend- To-day 
(from Birmingham i: Look Fast 
(from Norwich); Poinu, West 
(from Bristol): South To-day 
(troni Southampton!: Spoilight 
South West (from PI;. mouth i. 


LONDON 


9.30 a.m. Schools Programmes. 
12.00 Paper play. 12.10 p.m. 
Hickory House. 12210 Home and 
School, l.oo First Report: New*. 
FT index. 1.20 Lunchtime To-da.v. 
1.30 Marked Personal. 2.00 Good 
Afternoon. 2.25 The Case Against 
Dogs. 3.25 Job}. 4.25 .Arrows. 
4.50 Goins a Bundle. 5.20 Nanny 
and die Professor. 

3.50 News from ITN. 

6.00 To-day. 

6.35 Crossroad*. 

7.00 Husband of the Vear '76. 
7J10 Man About The House. 

8.00 Hunter's Walk. 

SMK) Destination America. 

Ki.OO \e-.v< 

10JJI) Police Story, 
ll.Jfl Drhe-ln. 

12.00 The Wild. Wild West. 

All ITV regions as London 
except at the following times: 


CrjiMda Reports. fcJU) The Adventurer. 

10 Jo umwy Mow,. E.macik. 11.50 
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HTV 
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h-arts. 5.25 CrOKttMil;:. 0.01 Report 

)'■ ■" 6.15 Repair Wales 6.W TIi-- Hr-.-ai 

L.m Tr.nns nr IVak-i. 1DJ0 ij^rt Kins. 

HTV CymriuWalcs— I TV Cum-rAl 
s-r-. ici- . sci-Pi: 1 -20-1.25 p.m. Penan-dmi 
\i-i. "tj.lion > nydf). 4.25-4.50 «jny 
, 6.014.15 Y Oydd. 10.30 Fictor- 

11.15 fioofc Hi-1-W. HJ0 World 

III ..>.-l|u». 

HTV Wc5i — || TV Iener.ll Sr rvn • 
'••■’ Pi: L2C-1J0 P.m. Hcprrt W ,-%t u^jJ 
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SCOTTISH 

'1-25 p.m. IJijad aii'l V.Vji.Ker R.-purl 
2 00 !lua'- lurij . 5.30 i’lp. i .m,1 ||!N 

I rn:i, |-. 5.25 Cro-.^ma'K 6.00 Si-uilaii'l 
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W.30 PaiKj. 11.25 i.ait Oil 
H.i# IB. i.V-iipl.-. 


BBC 2 


ANGLIA 

1.25 P.m. Anal. a 2J0 l!oufce|>an> 

5 20 Th<- i- lit,) iiva- n. 6.00 .Mnui Annli 
10 JO Hirili -tn.- turn- 12JJ0 .unhulo^i 
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a.m. Open Umver.-fiy, 

Play School. 

Open l. niversny. 

ami 4310 p.m. Cricket: First 

Test. England v Wc»t 

Indies. 

Open University, 

Weather. 

Newsday . 

The Book Programme. 
America. 

Tuesday Cinc-ma: 

Heat" alarcine 
Cagney. 

T( Don't Mean a Thing . . 
if il ain't gut that swing! 
Eddie Thompson with 
suesi>. 

Newsnighi. 

Crickei; Fir->t Test. Eng I a ml 
v West Indies, 
a.m. Closedown: John West- 
brook reads ” Dirge for 
Fideic." by William Shakcs- 

pv.irc. 
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James 
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ULSTER 

1J0 p.m. L'lxi.-r r,'ru9 Il-.xd(in..« 
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4J3 L'tsk-r N-us li t idlm.'-,. 5J!0 The 

Cltov and 7.(rs. Mmr. 6.00 ViTV’ Ih-pons. 
ID JO Th>.- roiiahonunni. 11.3(1 itv IToiih-. 


westward 

12.25 p.m. (ivy IlfUiL-ylum . Ririlnl,.y-i. 
1.20 W. ii'iaoi II. adlinv.,. 2J0 
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D.L.T. •iK I 5.B X-sW*. 6.02 S ,ni 
Ci»in ’hi .jiiins l-'ad.u 3' 11.00 .luhn 

(.._,. I ..us® 0R VMI-'-. 12.00-12,05 a.m. 
As JfjJiO 2. 


1.S0 The Aas WiTM-virt.. 2.00 Cfl'+ci 
I- ir-,1 T.-si 1 Ironi 5.«5- Flnilsud ▼. w,si 
Uidii’s. 16.30 Lii.-iiiu-- Work and Tr.uii- 
111... TJfl Mank ia-1. Music. S.00 A!>l)>nlu. 
Pi/I.H: jnd ih>- i,9vi. 1 an i: Brahms >t'. 
8.45 Aixtii Vi-raus '!issnry •'Firld-Marshul 
Muinsomvn 1 all. 9JB >'«n«.-ri 'S>. 
yiliil'i ,M p'trt 2. «.a5 Drama Man iS>. 10-50 
V.uir,kan Uitliamv i.uscri 'S'. UJ&-U-30 
(vs. 

Radio 3 VHF only — 6.00-7.00 a-ifa. ■•■id 
5.45-7.30 p.m. Uoi-n . nl vi-roiy. . 


am! ih-. 1 LSu. lure 1 — AS Radiu .1 iki 

8.45 Myip utils* Hisinrx. a--' Hartiri ■; 

4.D5 L.-nivrl. '1— H.n/in .[ .s. 

9.45 Kal- iJd-Cvlu-. 9J4 W -.uh.-r. 10.00 

Ti- Wnrld T->li:--.ln. 10.45 A Bool. ,il 

i:--dl>ni.- 11.00 Tin- 1 in.in-i.il w.iri.l Tn- 

nlnht. 11.15 T.idal' ill P.>rli.ini.-ii! 11.30 


UVUni suid VHF 


RADIO 2 

6.00 a.m. NV.is Sniii.iur; . 6.02 iJb!in 
Derr: - >Si inviuiin^ 6.15 pju 1 -- 'nr 
Thoufthi. 7.02 Sim.iii Bull-- Si im.iudi:ut 
8.27 liJsiD^ F'.iill-un 3.45 P.tiis-.- lur 
TDcurM. 9.02-11.50 P.-.-i Mur.-aj s up:»r 
Udiisc >Xi indudiiu. 10 JO V.'a/nOn-.TS' 
Walk. UJO Hay 3!oor-.- >S >. 1J0 p.m. 

5lKins Desk. 155 viooil Lljl.-rir^ >VUI .. 
2.02 Ed St. -nan 'S' 35 Kaira I Inir in- 
cluding un I3n<)m ■ nly (ab-j t . , :n S»oi- 
i:»nd>. 2J5S jrnrt 3.4S Hois tVf l.» 
Waneanrrs' V. a IK. 4.45 bj-.r:s D-.-.'.k. 4 JO 
.1.1m CnMa ‘S' msSi'diiic 5 .JS Soons li-.-sk. 
6.4S Siwns Desk 7.02 ! *—31 in. Ri.-.ord 
7 JO Desk. 7.33 P.ohin R!^hmu:ul 

Th.’ Orij.iiiisi nin-. njtui -S.. 3J2 I m 

Carnilvha-H's Music .% Iyh ; S* 9.02 
Ainon< Yuur in., 10JI2 Spnris 

Uv*h. I9.0S Tti - :un«.-.can rhavni.-n 'Si. 
U.02 Mli-lia.-l SIw.'i •.'"»! Hi- i.alu Shn« 

• 1 70'jrn only «K.,i :ulm S-.ntland V||| 
joins Radio I". 12.00- 12. DS a.m, r.- vi- 


RADIO 4 

■lo4m. 3:;<I||I. JS5m and VHF 


RADIO 3 464m. Stereo A- VHF 

‘Medium Wave only. 

7,00 a.m. ;.Vi, . 7 0S •»••■ rui'*.’ ■<•. 

S.0D \\.'w s. J.OS Mnn.r.is '5« 

9.00 9.05 Tins V.V..-- s i_ninrov-r«. 

OjWhT j'jI P 11i1.tr> ■ Si 9.45 w 
K. i tint! ’.i' 10.55 •'n..v 1 i irss Tcsi. 
Em:und w. W'.-,t Ir.di-s. 1.35 p.m. Ac-cs. 


t-20 a.m. N - 6.Z! ( jrjiliDg .Toil*'. 

6 JO prater fur |!>._- da-. 6.45 TtuluV- 
7.00 v. s anr: nur. »■ Todar. IraJmlmu 
7-2S VHt R-si nui \.-cs. 7.« Tlioughr 

r..r :liv' da a >*. 8.00 vws and mar-, nf 
Txlas irT. liirt.ii^ 8.25 Viil' Rckiuim) ?«'■'• '. 

8.45 Vpii.-rdjy ir. ParliarnnnL' 9.88 r.'v'. 

9415 Tu-.sdaj' ' .ill • from 9.29t- ‘ 110-88 
X-.i-'s. 110.05 riwn our own corrcsiron. 

d- n;. ' 18.30 Dal!-.- S-TCnv. 18-4S Horn- 
1:1; S' ary. T11.00 ; t .u. :1U5 Dawn 
your war. 111.45 .lain. - Cam-.-rou vuh 
:b- B»i: Sound Ar 'iivcs. 12JM- XV-*'*. 
12.02 p.m. You dii-t Yours. 12.21 Dad's 
\niiv 112.55 W, jilixr. proaruudii.- 
11 as- -Vllt- icsr.oi Londori ami PE* 

I-!- '< •• 13W Th-: WnsM -Jt *'w 

1.30 Til- \ryb^r-. 1.45 Wwhi'i's H**'ir 
!rM»” I.SW- In-. Ii-;j,ii4 2-B03J2 Ai-ws 

33.45 1.1. -tm ur, .Ma'hrt'. 5.00 X"»'‘ 

1.05 I..-S M--T.il>:.-. 4.00 >mvs. 4.05 

•Tard-ners' Ou-.'S'Ig-i T-tki . 0-35 M'ut 

Tim. . S .00 !•:.( K.uiriv tSJD Knan-sai 
v.-puri. VJ IV lf.-i.,aa' XfWf* 5-55 
w< silwr; orud’uiT.ni' n-wc 6.00 

6.15 M y MH5-. 'S' 6.45 Tim Ar.h r-. 

t.oo '..T' 7JB Tti.. WurM :r> lmns 

7.30 Tf-: Miid!i uaricuii - utirld 

Cl- raid C. POU 1 .T. 0 JO Abbtnln. FiHuu 


For Schools (VHF only): 9.20 a.m. m 
12.00 and 2.00 10 5.03 p.m. 

BBC Radio Loudon 

20iim aud 94.9 VHF 

6.00 a.m. Vs Hiulii'i : 6J0 Tuny I-'isii 

uiili Hush Ilnur 9.00 Jdui" Barn..-. ic«n 
I mi Hull (.»»•-. U.Q< l-i Tift n. 12.85 p.m. 
i-dlJ In. iii-Jndini: 12.45 l.nn<l.in Tirtn 
D, sL 2.05 l\.nl ihi'.m " till Juu Slintr- 

* .IS' 4J3 Mail-.r uf l a. I. 4.32 Ihrlj.ird 
Vjijkhdn u'tib Ih , iiiv 1 ;u-i ni'Tiidliii: 5.09 
ami 6.00 I . undent ■„«•. Ji-.K 7.00 In 
Tom n. 33)0 V. r.%h*« 8.30 All 

Thai Jaw. 10.03 HnOljl- Vlllccnr'.i t-al** 
XihM Bond aii. 12 JO-12. DS a.m. As 

Bi.lio 2 ll|i:,l • ius,.,luuii. 

Loudon Broadcasting 

2GIm and »7Jt VTTF 

5.00 a.m. r.iuniiiiii ,MiK:r 6.00 11 AM 11 — 

hr. an Iasi -i mi..- shmv. 10.00 RrUn Hayr-j 
— lulkini i*» I-v.iilun 1.00 p.m. Keu^- 
»»alch. S.W K<<?,xhn .ik. 7.30 Jl'isir in 
Slvr-.r, 4.00 1.U.4.M a.m. 

A'Jhi.iar.-h— ii'-M .••••r; ■'■■if-liviir 

Capital Radio 

1 9-1 m and 95.8 V] IF 

4.00 a.m. '.ir-iUii D. 11 . Thr 

(T ? Sho-. 4.00 Mi. I.j.-I A -,i- 1 12.00 

t>jf • i.jisli* f-'j-d’ 1111 l)..!ii'.Tj- 3S/D p.m. 
H»il» r Si. iii' 7.00 .Uni. \V:i Ini-.lry .mil 
hr. .-n V'o'H'. Lnmloo Tndar 7.30 .Vln.-m 
!.ini "in 11 I in- 9 00 \lci v Hum.. 
Yaiir Mmh-r WouMq ) id- IT 11.00 
Tin- til- 5h«w. 2.00 a.m.. av:.H 1 lulu. 


THE MOST valid and compre- 
hensible review uf a sponsored 
film was probably provided by 
a seven-year old schoolboy who 
bad been asked by his teacher 
to comment on a Gas Council 
film : *'I liked it. Sir!” The 
“Sir” shows that this happened 
some years ago, but . it has 
always stuck in my mind as the 
quintessence of film criticism. 
What chance does any film have 
if its audience fails to like it? 
And what could a sponsor or 
producer wish for escept to 
ensure that the message - is 
accurately and pleasurably 
conveyed?- 

Nevertheless, the struggle to 
assess the merits of films 
becomes — more intense -as 
awards, festivals, and selection 
committees proliferate. At the 
British Sponsored Film Festival 
held in Brighton last month, 
juries and delegates were faced 
with- no fewer than 19 different 
categories of entry. The inten- 
tion is to ensure that like is 
compared with like in the judg- 
ing — but the result can tend 
towards obscure pedantry, as 
in the definition of Category 14; 
“General Informational Films 
not covered by other subject 
categories and excluding Public 
Relations, Prestige and Sales 
films." 

That sort of thing often con- 
tributes to odd decisions by the 
selection panels. Thus one of 
tbc most exhilarating films I 
have seen this year — ■ John 
Player's The Speed Sailors — 
failed at the first hurdle axid 
was never even screened ' at 
Bn'ghtou- Entered in the travel, 
tourism; recreation, and sport 
category, it is a documentary 
account of last year’s World 
Sailing Speed Records , at 
Weymouth. With remarkable 
camerawork and sound record-, 
ing. the film gives a better 
impression of the event than 
any spectator would have, been 
privileged to enjoy. 


siblv difficult subject — big, 
lacking in natural cohesiveness, 
geographically diverse, and 
really not of great intrinsic 
interest. But because, 
is exceptionally well photo- 
graphed — and in this c^e 
imaginatively edited — * 

And do doubt so will the 
many other key City audiences 
who see it. 

Yet film festival juries will 
often find themselves driven 
.Into a tedious discussion as to 
whether one film was more 
effective in achieving its “stated 
objectives” than another when, 
in reality, such precision m 
judging a virtually 

impossible, especially from 
people with little or no know- 
ledge of the ' circumstances 
surrounding it 

The recent Grierson Award 
for the best short film of 3975 
went to the COI/Department of 
the Environment road, safety 
film Drire CdrejuXZy Darling. It 
was selected by a distinguished 
panel of short film experts from 
a list of films nominated by 
various organisations in the film 
industry. Yet an audience of 
film society -viewers at the 
National Film Theatre who also 
saw the short listed films pre- 
ferred — byt a huge majority — 
It Happened Here Again, a 
short film about the making of 
the Brown low/MoIlo film 
Winstanltry. 


,Y<i 


the many spread over wedgf 
the selection process for 
val, Mlilbank would havpifa 
at a very unfair disadvantag 
The technical ranffiS| 
a screening also have^ii^ 
sidious influence on. 
am even convinced that ^ 
toria in which the ceiling-^ 
is greater than -the- wiS 
the cinema, yielding a tm 
sensation when wattifinlk: 
screen, pi^duce an u 
able feeling in the vi( 
otherwise excellent 
House Cinema induces 
ing, even though I cannot 
to have measured its ra$af 


Oil pollution 


Difficult 


Likewise A Question oj Value, 
a publicity film sponsored by 
Peninsula and Oriental Steam 
Navigation Company, is another 
case in point. This film, sets 
out to show the diversity of .the 
P & O group and reassure the 
City that its fortunes are not 
wholly based on luxury cruising. 
For a film-maker, it is an impos- 


Disad vantage 

Perhaps it has something to 
do with the weather. Certainly 
it implies that the greater the 
safeguards, built, into film 
judging systems, the more 
unexpected the results can be. 

Thus when I arrived at ICI 
to see two of the latest Mill- 
bank safety films, 'a minor 
administrative problem pursued 
me that required some urgent 
.telephoning immediately after 
the show. With this responsi- 
bility buzzing in my head as 
I sat down to watch Your House 
in Order and The Han in the 
Middle, I was painfully con- 
scious Lhat r was not in a 
receptive mood. I must limit 
myself to saying tbat both films 
are of the professional calibre 
we have come to expect from 
MiUbank, the first about good 
housekeeping on the factory 
floor, the second about the role 
of the supervisor. But if that 
screening had been just one of 


The cinema at Miilbankil$ 
on the Embankment in ££ 
suffers from .a different'^ 
lem. — inadequate sauntLj* 
duction and a postage. ^ 
size screen. Consequently,-^ 
the Departmept of 
screened its two films 
work of Warren Spring 
tory, I know that I did not 
them at their best Clean 
Pleasant Land shows sank 
the latest developments in t- 
ing oil pollution of the sea 
beaches: The New Prospei 
Is a fascinating account o 
experimental plant for soi 
and reclaiming usable mate 
in household refuse bins. : 
are distinguished by exce 
photography, as far as I c 
tell from that small screen, 
The New Prospectors in par 
lar is a very well-told • 
that it could hord my attei 
so firmly makes me wot 
what hidden merits woulc 
revealed by first-class projec 
The John Flayer sailing 
was previewed in the new 
superb cinema of the Br 
Academy of Film and Tele^ 
Arts in Piccadilly— a fc 
engulfing picture size, bril 
and crisp projection, impecc 
sound. Could it be that tu 
lesser conditions I ' should i 
less favourably? Yet the ft 
outstanding films seem abl 
survive all. conditions, r. 
them — all-time greats' 
Pirelli’s Tortoise and Ihe j 
and' Shell’s The Rival Woj 
audience! loyalty and inte 
seem, constant and unefea 
able. The unanimous reaf 
is always simple apd stra 
— I liked- it!” 


ENTER^AINMEN F GLIDE 


OPERA AND BALLET t THEATRES 

COLISEUM. SS6 3161 Until Juh> 17. 1 GARRICK THEATRE. • 01-856 4601. 

NUREYEV FESTIVAL ! Erenlno 8. Frl.. Sat. 5.30 and 0,30. 

“ '■ 'knee *t «v«w perl. . ■■ RICHARD bekinsalE b 

' Z ' 3 BAIJlSt J ?R e 1 * Wes * ,IUI,w,|, Lilly Mail In 


Rvdoll Hutcici y.ill dance 
E»<B. 7.30. Mai. iats. 2. 

19: LONDON FESTIVAL — ... 

Sleeping Beauty. Ton'i with Ruannel 
Nuriyev. June 22 to July 3: Nureyoy and 
Friends. July 5 to 17: The Scort.aH Ballet. 


COLI5EUM. 036 3161. LONDON FESTIVAL 
QALJUET. mur. at 2.30 Special Mat. 01 
RudoU Nureyov's production o( 

THE SLEEPING BEAUTY 
moth Patricia Ruaiine. Nicholas jotinco.i 


. FUNNY PECULIAR 

Mike Start s exceptionally fine., vastly 
entertaining. Brilliant comedy.'' S. Times. 
*' More good laughs than anv other play 
In London." Observer. 


GLOBE THEATRE. 01-437 1592. 

Evenings B.O. Sat. 5.30 and 8JO. 
BARRY HUMPHRIES In 

housewife-superstar: i 

ONLY FIVE MORE WEEKS 


COVENT GARDEN. 240 1066. 

Tomer. TJ? f° LOMBARD it Thur. 7 I fi»«INWICH._ 7?SS s . EwnloB* TM. 
Fault: Fra. A Mon. 7 Don Gio*anm Sal. 

7 30 La Boheme Sea. aval'- 65 Amphi- 

theatre veals lor all p.rla. on calo from 
10 a.m on day of oerr 


THEATRES 


QUEEN'S. 01-7-34' 1 166. . EvwJng 
Mats. Thurt. 3.00. San. 5,30 am) 


.... Winner of all the awards lw 
Michael - GAMBON In SIMON Gf 
_ OTHERWISE. ENGAGED 


Directed" by Harold 
BEST PLAY OF THE. YEAS 


RAYMOND REVUES Aft TMEJ 
734 1533. 7. 9. 11 p.m. (Ine_ S« 
PAUL RAY MOND presents 
THE FESTIVAL . 

of erotica rra 


GLYN DC BOURNE FESTIVAL OPERA. 

Until Aug. 8 with the London Phll- 
harmcnic orchestra. Tomor-- Fri. & Sun. 
at S.iO Verdi's Falitaff. Thur. 4, Sat. 
al 5.30 Debussy's Pel leas K MeUsande. 
Tkels. avail. Thun. Possible returns only 
tamerraw. Fr>.. S*r. & Sun. Bo« Othee: 
Glvndebourne. Lewes >Rmoitier 8124111. | 

and Ibhs & r-llett. 124 , YKigmore Street i 

'IQ -915 101 Q 1 . i 


Mat Sat. 2.30. DENHOLM ELLIOTT. | 
PETER WOODTHORPE and ELEANOR 
BRON in HEAVEN AND HELL— Two 

divine new comedies by jonn Mortimer. 

June 14-26. Nightly 0.30 JOAN 
TURNER UNLIMITED with her unique 
one-woman show. 


HAYMARKET. 930 9832. Evenings B.00. 

Matinee Wed. 2 JO. Sat. S.00 and 8.15. 

Edward Woodward. Geraldine McEwan. 
Jennie Linden, Edward Hardwlcke 
In Frederick . onsdala's 
ON APPROVAL 

■' You should rush to see it.” Daily Te(. 
" It got my approval.” Eva. News. 

■' An evening of «omlc delights.” 
ibson. S 


Harold Hob 


Sunday Times. 


REGENT. 323 -2707. Evenings 
■Friday and Saturday 7.00 and 9. 

. 2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
• dull moment." Evening < 
100 tickets held for sale at can 
ROYAL COtiRT. Slcane Sql 73?“ 
" Fantastically sue essful 
Beckett season.” H- Hobson, son. T 
Tonight & Tomorrow al B 
_ ENDGAME 

Thu.. Fri. & Mon. fl Sat 5 & 8 
.PLAY * OTHER PLAYS 
That Tlmi >' Foctunsi 
" BILLIE WHITELAW • eatramdm 
ObS. ” PATRICK MAGEE (s' t 

nwylna.'’ Sur. lei. 

SEE ALSO THEATRE UPSTAIR 
ROUND HOUSE. 267 2564. Men.-Tb 


, HER MAJESTY'S- 930 6606. Evas. 8.00. 
Mat. Wed. 2 3D. Sat. 5.4S and e JO. ' 
IPI TOMBI I 

■' Pulsating musical.” EN Scats E3 to sOp ' 


Fn. and . 9 . 0 . JatL _5 ana 


SADLER'S WELLS TH.. Rosebeiv Avc.. 

E.C.1. 837 1672 (Recorded bkg. ml.; 

27 8 54 SOI. UNTIL SATURDAY < 

THE ROYAL BALLET 
Ev's 7.30 Mat Sai. 2.30. Tonight Tnc 
Dream Lulu. Raymond? Ac. III. Tomor. | 

* Thur . Les Svtphidcs Checbmatc • 

Raymonds Act III. Fri.: _Les Svlohidcs. \ _ _ 

unnr eorfn. i rqcKY HORROR SHOW - 

cvs. I au BEST MUSICAL OF ?HE YEAR 


^-DY SHOULD MISS." Gdi 
_ LA GRANDE EUGENE 
"EXQUISITELY EROTIC." Obi. 

BOOKING THROUGH JUNE. 


omcr rerfs 
Fiom 15 June lo 3 July. 

PALLET RAMBERT 


at 2.30 and Sit- 


AVRIL* ANGERS and DEREK BON 


“ Impossible W overpraise it." Punch. 


AGATHA CHRISTIE'5 
MUROER AT THE VICARAGI 


THEATRES 


LYRIC. 01-437 3686. Evenings S.00 
[ Mat. Wed. 3.00. Sat. 5.00 «nd 8.30 
JOAN PLOWRIGHT 

ADELPHI THEATRE. 01-836 7611..' JOHN MOFFAT IANK GRIMES 

On.-nmo Tuesday June 15 'In THE BED BEFORE YESTERDAY 


IRENE 
THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS 
TONIGHT 7.30 Until June 14 Not 

Saturday June 12 at 5. 3D A B.30. 


A Comedy by SEN TRAVERS 
"THE FUNNIEST SEX COMEDY IN 
LONDON,” Sunday Telegraph. 


•ST MARTIN'S. B36 1413. EvenluflJ 

| Mats. Tiles, at ZA5. sats. 5.0 and 
AGATHA CHRISTIE'S 
1 . ™E MOUSETRAP 

i World s longtat-ever run. 24th y 


ALBERY. 036 387 B. Evenings at 8-00. 
Mats. Thurs. 3. Sats. S and 8.1 S sharp. 
National Theatre production 

COUN BLAKELY In 

Equus 

hv PETER SHAFFER 
Directed bv JOHN DEXTER 


LYTTELTON (new National Theatre). 928 

2252. Ton'i 7 HAMLET iiincbt text, 
runs 4 hr*.)- Tomor. & Thu 2.30 A 7.4S 

Watch It Come Down: Frl. 8 Mon. 7.45. 

Sat. 2.30 & 7.45 Playbc^ of the Weitem 
World. Over too eicHlem £1 seats on 
tale dar of performance from 8-30 a.m. 


I MAY FAIR. 629 3026. 493 2031. Evu. 


"STUNNING and COMPELLING." Stand. I 


ALOWYCH. 816 6404. Inr. 836 5312. I 
Rgy.il Shakcioeare Company < 

British Premiere ol ' 

Macim Gorky's 
THE ZYKOVS ' 

ToniOhl. tomor.. Thur.. Frl 7.30. SaL Z 0 ■ 
ft 7 30. I" renertoire with Eugene , 
O-Ncin* THE ICEMAN COMETH — nem 1 
gerf. June J . . 


Mon.-Thurs. 8.15. Fry.. Sat. 6.30, 9. 
NEW AMERICAN REVUE 
"WHAT'S A NICE COUNTRY 
LIKE U.S. DOING IN A 

STATE I IKE THIS? " 

“TWO HOURS UNDEMANDING AFTER- 
DINNER ENTERTAINMENT." Gan. 
"FIVE TALETED YOUNG PLAYERS 
PUT OVER THE NUMBERS VERY . 
SLICKLY." Evening News "WHAT A 
DELIGHTFUL EVENING.” F. Times 


ST. GEORGES— SHAKESPEARE 
<609 11961 49 TulfmHI Par* f 

Islington. N.7. Eveninsi 

ERIC PORTER. LYNN FARLEIGH 
_ TWELFTH NIGHT 
Reoertolre changes ThurMtavi--- 
— It“ r T J“ n * 10- 10 Wed, June’ 1 
PETER McENERY. SARAH BADE 
. ROMEO AND JULET 

"EXCEPTIONALLY MOVING." S. 
London has acnuir c a bcautfiw 
playhouse." Daily Telogragh 


5HAW. 31-388 1394 Evenings 
Lid 5 ^ ThNtre Company In LITTLE 
HEN by John McGrath. 


STRAND. 836 '2660. Evening* I 
Mats. Thnrs . 3.00. Sets. 5 30 and I 
Dons Hara. McDon-ld Hooicv. 

.Arrau.- Howard Barry McGnn 
NO sex PLEASE. WE'RE SRITB 
Directed by Allan Davfr 
6th HYSTERICAL YEAR _ 
~5 


'cT. 1, /Xn 3 ,, 8 ,- 0 ' ’ MERMAID. 248 7656. Toed 248 2B35. T £LK OF THE TOWN. 01-734.! 
u1imy V c ^b n l*?S' 8 - 30 > I Evening^ 8.15 Matinees Sal. 5.00 Fr 6h> B -1S. O-idog jna Danong Al 

SANDBAG 1 MILLICENT MARTIN. JULIA MCKENZIE I New Revue SWEET TEMPTATKH 

DAVID KERNAN. NED 'HERRIN in 


AMBASSADORS. 

Mats, . . ... 

! ' ii A v '15 "k ERNAN ! ' 'n 1 5 " Vh err! ' Rovw _SWET TEMPTATKW 

Del-phtlul. Don x miss It. Oly Ezu I SIDE BY SIDE BY SONDHEIM : TONY MONOPOLY- 

Musical Entertainment ■ ' 


APOLLO. 01-4 37 266 3. Evenings O.OO. I .. En .* e , , P ,r, moh» .. _ * TH. UPSTAIRS* i.n pm EviLtg 

Mai. Thurs. 3.00 Sal. 5.30 and 8.30.' - , Tel * r.. lls t . hlt - ( JOINT STOCK | n YEsVeRDA Y 'S' HR) 

PAULINE JOHN j goat s from £1 . Dinner-Show £5. 95. J (No obsflp. mamredi. (m wd.- j 


COLLI N5 ALDERTON 

CONFUSIONS 
ai> entertainment bv 

ALAN AYCKBOURN 


NATIONAL THEATRE : See 

LYTTELTON and YOUNG VIC, 


under VAUDEVILLE. 836 9988. E» 


ARTS THEATRE. Opening Wed., June 
TOM STOPPARD'S 

DIRTY LINEN 

" Hilarious . . . see it." S- Times 


CAMBRIDGE. 01-836 E0S6 

Evgj. a.O Wed. and Sit. 5 0 and s.1£. I 
2nd ■' TERRIFIC " YEAJt I 

THE BLACK MIKADO 
Norman Beaion iThc Fgtlers TV. : 
LAST CHANCE' — LAST WEEK 


NEW LONDON. Drury Lane. 01-405 0072. i 
Evas. a.o. f n„ _Sa : 6.O. 8.45. 
BRIAN PfiOTHEROG In 
. LEAVE HIM TO HEAVEN ! 

, A ROCK N' ROLL MUSICAL 
" Splendid. Paved with golden Hits " 
Times. ” Fantastic. Electric. Kill to get I 
p ticket”- SOnnds "This Ii lor you." 
Time Out. 


Mat, Today 2-45 _ SaiT' 5J0 abdJ)? 
Paul daneman' a»S BarSn^ IHWfJ 

'■ SUPERB. . whi nWP -^ 

have seen . for nm.' o*Wy TtWW 
■ ' LAST WftK ■■ 


OLD 


CHICHESTER. 
Th. A Jun^ I 



VAUDEVILLE. 836 99BB. Pr*v. JufCg 
at 8.D. Ooens June 17 at 7.0. SUM-,; 
Mat. Tuns 2.45. Sat. 5.0 8 8-H 


VIC. 

Reopens pn july _1_2 wi tb 
THf 


HARPER- — 

HANNAH GORDON 
UNA STUBBS. PRUNELLA fll*. 
In BAGOAGE . 

A NEW COMEDY - 



PALACE 01-437 6B34 I . L7 C1 -? HIIAHiuua 

, Mon.. -Thor. 8 OO Frl.. SaL 6.0 * 8.40- ■ «««<lnSly Ji«ny 

JESUS CHRIST Pinner and best stalls £3 me. fMWg 


01-4 37 6834 1 


HILARIOUS - 


Written and Dir. bv ATHQL FUGARD 
” Splendid " S Tmj Superb." Time Out. 


SUPERSTAR 


Criterion. «0 3J\t E»» t.. Tomor 
*1 7. Mali. Thorn 3 Sar«. S.30 A 3 . 30 
ALEC McCOVVEN MICHAEL BRV&NT 

JUDY P n RT ITT ANNETTE CROSBIE 

in THE FAMILY DANCE * 

py Felicity Browne 


WSSTMINSmt, ' • : 01^34^^ 

Ev«s- 7.45 Mai. Wed.. Sat. E-av- .. 
AIDE 1 RIDE-l 


_A MUS.C.T W-j-foEWfe i$ 


DRURY LANE. 01-836 81 o¥ 

E«gs. 7 JO. Mgllneer. WnH. and Sat. a.soi 


ROY CASTLE 
as BILLY 
LAST 4 WEEKS 


PALLADIUM. . 01-437 7373. 1 

.FOR l« PERFORMANCES ONLY 
Tomor.- at 7.30 June 10- 14. IS. 17 • ... 

18 at *.0. June IT. 12. is. ig at I Ow ol the imoi ^H'jv.'VJiwuii •' 

.6 JO »nd 9.0. - i event* ■ ■ ■ tnla year." Gumow^, . 

■*‘ JUE J WHITE MALL THEA7KE- 930 ««« . 

PAUL RAYMOND prewitt 7' 

COM e.intd rty bed. - • 
'.Tirtce nlOhrtV j* !7 j0D juA9&> . 

- 2nd SENSATIONAL YEARi__^ 


t978. 


DUCHESS. 83fi 8743. Evening* B.00 
Frl Sal. 6.15 ann 9.00. 

OH I CALCUTTA ! 

NOW IN ITS 6th YEAR 
.. 5'*4'h«-*»-i ,1 3'v Beautiful." S. Tel. 

Tti - Nu d’iy ■ ; S t unnin g." p. Tel 

DUKE OF YORK r S. 01-836 S 1-227 EyoT i 
8. Salt: 5.1 5 8- 30 Mat. Wen 2 30 1 

ELIZABETH SEAL. SHEILA STEAFEL ' 

D.in'-s •. r u n 1 notv ' •• Ir hliiiriau: "FT 
The ” fu n «nrd o char™.„ B . ■ Cdn . 

--he commnv jrt ap nuinj! as ineir . 


ANDREWS 

- with .MICHAEL BENTINE. 

BOBBY CRUSH. DANIEL W6MY 
PHOENIX THEATRE SEASON 
LAST 4 WEEKS 
even ln» a.o. Mat. Thur_.5at. 3J. 
LEE REMICK 
KEIR OULLEA 

ALFRED MARW^ M|RUM KARLIN 




’ I WINDMILL THEATRE. 

OPENING Ju iw 4»- _.- S i 

.7 wJcf Nightly at 
PAUL RAYMOND 


WAS CLAPPING “WITH THE .REST i ' ^Hg^MRN^RA 


°"wTlL PAC° IE TMe‘ THeStrI" WYN PHAM'S. “ rrf**ti* ' •' 

BOOK .NOW' Tel. 01-836 8817. ' ' 

K|M HEL«A.M.i*WN RI , |t sW 


01-836 sail. 




A touch oi rnriiiR J el'llLl . 1 -UWTCfcT tD ' tOSJK ill OELlIj 
P Ifi ? Mnai bv. r ' AH^nlTin Irt lAwtfi M b...a 


PICCADILLY, 437 *306. Mon. W in 
8.00- Sats. 5.20. and 8.30. Mat Wed.- 3. 
JEROME KERNS HIT MUSICAL 

VE *Y GOOD EDDIE 

•'■LOVELY to -look at DELIGHTFUL lo 
1 .“ S. E*o. 


DAVE 


""-"•“WW 


VIVID AND EXCITING.* 




FORTUNE. PJO 2;3H Mon to .Cir „ 
Mai- Sa- at 5 ■niur at 3 ® 

LILA h-rriBOVA SIMON WILLIAMS 
VERONICA MARY 

Q'jriLLIGAN KERRIDGE 

Mashing jhc "er-t — U ik sparkling 
GlGf 

" She • t harming ' E N. •• Enrham. 

IM-." D- Tel. . Lnu anting ” 


evening in lawn." 


prince of Wales. 

MOflVThur. BOO Fr,.. 
"A Great nw 


S.SO. . 8.30., £1 DA, -EMIGRES. -viilJ “W • JJnH 
Gaily Mjrrgr ) BHlfaO.ET’S HOUSE; 

MARDI GXA5 Short SHOW; THE MAN H'HSSfc* 

ADRIAN MITCHELL PERFORm* • » 

POEMS. ~ 


■■ Brilliant. Most exciting musical (or . 

long, long -time. '■ S. Timm. ”A( Dei ai 
BriMh musical to sing about.” 5 . Mr.: 
"A- reallr- swinging musrcal. " N.g.W- ; 


CONTINUED ON PAt», ^ 
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Old Masters on parad 

by DENYS SUTTON. Editor of Apollo 
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life has style was truly rococo and hi? 
to rcccn: lightness Of touch comes as n 
pleasure relief after the i-jiher stolid fare 
able to offered by many Baroque paim- 
r.vbibnions ing>. Although ;n earlier days 

5 "??' sh M s “rtSTKteT" “ “**" Sff'SSS^'ttST’S^ 

" « h? «*M-W**™ stronjf. '.n'T^e ^phasjs « on «J«J^ «* 

rated rdrard on pnaiifins an interesting future the Italian Baroque, vhirb - iJiSS? a r t»* e - mlmutS 
«rt>n4f: one in other fields. Mias Blan/at now all me fashion, and !t comes ‘£*4™*!,. r - I “ e ‘ inilllUlloarfl 

the i^uasestioti carries herself like an entranced as :»omelhjng of a relief to be “Krir * w ^ ftf , hp mait 

3 f. the existence of firunnajlde. The Pel leas. Andre, able to come at Asa**'* and Veat-4 centre™ in 

.... tJntside the easile .1*1, m. is 4 replacement for Alan, an exquisite panel by ihc lath* pifCentb-ce-mn Eurrae with 
: 0 confines, marvellously paimed T.ius. who is ill. >-e docs the century Sienese painter Ssno di S iS«*v tradftsSn of S r»?re“ 

by Debussy, ia tee scene m the quid: declamation with an ease Pietro. It represents a Miracle LJ.Ii'bv con nosers such as the 

garden with the sailors voices ihdi eludes singers whose nalivn of San Bernardino and vo'erans T-ninat 

uH. (band's sick-bcd U clumsily language is not French, and in • will remember it from the Ash- ^ Veapol’lan music P U 




•- ..... ana ' Al 


DCVil °- >tl . an0ine r a b|e painting of St. Augustine m which the painter as a true 

?. producer and ^SSf. An »neaa baritone. developing I whlcb Ihe eearebing and 


men- virtuoso shows hi? pleasure in 
hi characters manipulating azures by fort- 



■ -a'.l'VJ 


- Do UaHi 


^■er «oop spots ih* rather too Sfci^&'ume from Ghent) '<***> the big moments of Arkel > , 


miennl, at the back 


-- ,,-oia Ghent) * »«*v oig mwm n *<=* , importance— a Goya portrait, a by an 

e^iss-cross rows Kh>?n*cin nusr M /* Mr Hail; ok. no doubt, feel? nu'My. hut misses 4 , 5 ambIl “ !*?!!: 1 rewnily found Salvator Rosa, dudes 
. .. ' ifcu • too— his rcadinfi- 0 * 




make 



by an excellent catalogue. It in- 

two impressive pictures 

i Constable sketches and. among by Ribera which once belonged 
other admirable works, two to Pnoce Ana'oie Dcmidoft. the 
bozfcrti for Pamni’s Congrcga- one time hu 3 band of Princes* 
' ; flow m the ,-\ pertura della Porta Mathilde- The Prince, who is 
... 1 -Santo. These stress his effective- often maligned, vas an excellent 


important role If* Peifeas. but- .. 


vohi'C.'^rons 10 the iinaers. 


. j. 


V .V4 

•5 hrniiv ^houic 


-2 Piw* 


urge::; * 

-after eiv ? - ; *s; 

*!i 2 ’ -up pn-ja^ 

a i c " a «i 
l -'^ii 

Ss»i 


■■ SSSSSiS 4 ^rSSSS 

^ r 9ipM, w) made cc»ib.?rate 

a i 4l? ' : ie contrast between 
sun and 
'iiuldn’t he left 
“•fcreheflra. 

-tc 

- during the interludes foot The SMWsande of Anne-Marie Tr»«t. which supporled the pro- 

1 : ' IV^rt of the original conception, Blahz3t, a young. French soprano duction. would have run lo an 
• 2 dded by Debussy to cover with already considerable "esperi- extra servant or two. 




250 j ’ =1 j i, vfir ^ Tbe pr-pduc^r keeps the stage one preat composer to- ■another, and Henry Davis 


Helisamldf death vbjcb hai a p]ex ,j Dg ;heamc3 i important pictures by Terbru;- 

wrong Tcmd of wueh and a Boucher of a milk- F uen ’ Sl0 ^. ir - d %alenl,n ,? nd 

■ ~ “* in showing tne internationalism 

those of this Caravaggio’s impact. One of 
model. Mile. the mosl Pictures on 


the°Lifv ‘ mdld whos** features are nat 
Charitable 
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dissimilar from 

0 ^hv famC,US view is a smail buf elegant soil 

Dutch naintinc has a I wavs life attributed to Zurburan. The 

fo?o U d adm P i™» iS England aJd goM-f. SS^SSL.^to tSs 
the exhibition includes an rare . sUl1 llfj P lc tures_ by this 
exquisite early Dou, which once £r V* 5 !? r ccnsiderable. and 

belonged to King William III of whether this ■ one will find icom- 
England. and a view of P let «. sU PP°r [ rom ff e , “P* 1 !* 

Nijmwegen bv Salomon van r t’ inains 10 ^ s ? en - ^ ls one 
Ruysdael in which the warm attractive works on tne 

tones of the building are com- London market, 
piemen ted by a vivacious sky. * * 

1 Nowadays catalogues contain ,... . ' . . . 

' more informalion than was the Tbe h -l ir i , 1 o_ a ^?u 
lease in the past and the details ^ rc<? l 11 -* 

! concerning provenance are often the most sisn.nract work Is Carlo reminder ut the excellence of* 
linterenins. As I have just Saraceni s Deorh oj the \:rfiwr. Ttal,an sculpture at tltis time 
'finished reading Joanna Richard- which again stresses the influence Sculptors did not hesitate to 
! son’s delightful life of the Prin- °f Caravaggio. This intense and render the oersonalities of their' 

I cesse Mathilde 1 fascinated well constructed picture seems to ecclesiastical patrons and in 
! to find that Jan Victors' Portrait be the original altarpiece for d 0 -; n g so they harked hack to the 
| of o Lady was in her collection. S. Maria de.la Scala in Rome srea t tradition of Roman lm-. 

'and presumably hung in ber and was Jaterjn the Electoral col- penal and Republican sculpture.; 
i Paris house and would have been lection. He-delt.ers and was The l0 which Delacroix's . 

[seen by tbe Goncourt. Saint- recently at Am pi eforth Abbey. visil xo N - ortb Alrica in 1S32 was The Eastern Arts Association for at the rate of £10 per thou- 
[Beuve, and Merimee among Scultpure is included in the a turn j ng .po;o: in his career is ! <« jnvitin° writers living in Bed- saQd words for prose and £10 
others.. The historian of taste ?«» exhibition, pnde of piece made erident in the coiourtul : Cambridgeshire. P^r poem ^for. 


Malbuse’s * Portrait of a Bishop ’ 


Eastern region literary 
anthology planned 

1 

e 

first 


the first page 
age thereafter!. 



may also be interested to note being occupied by Giuseppe aQd lucid watercolour study of a : 

that some eleven of the fifty-nine Mazzuoli s terracotta 

pictures in the show were once tion from the 

in American collections. gu/oni. near Florence. Hat | IUi aui4 

* _ , ,^ € P^perty of Sir George i nwresl of this show, which has|bf i ' l ’f it “ g . J r °5}. must not have been previously 

Across the street at Colnagbi s. Sitwell. been arranged >n conjunction ' region lo be t ditei. by Anpis pu]j]isae<j. 

one of the most appealing Mazzuoli is also represented by ^ Stefanie uaison. is that it ■ Wl j s ^“ a ° d P u . bU ! b S d b >' Seeker -n,, closing date' is September 
'pictures on view. The Marriage 2 telling bust of the Cardinal du preseDt5 not 0 D j y well known ; aod wanmrg in lP«s. ]p. 1976 , and entries marked 

of the Virgin by Giaquinto, also BouUlon who had the temerity to artists— Daumier and J. F. Millet ! The selection, which will con- '■ Anthology ” should be sent 
comes from an American collec- engage in open rebellion against {or i nstcnc «_ but lesser known isist of fiction, poems, critical and vitb a stamped and addressed 
tion — that of the Curtis family Louuc Xly and ended his days m 3 ^ Q ne tbe raost amusing I descriptive essays, imaginative envelope to tbe literature officer, 
of Boston. Giaquinto is one of exile The presence m the show of l$ Georges Bottini (1873- J documentary, autobiographical Eastern .Arts Association. 30, 
the few Italian masters whose of other Roman busts is a 1 & 16 , who was a witty recorder of lor journal extracts, will be made Station Road. Cambridge CB1 

Paris night life, depicting entirely upon literary merii. 2JH. who can also provide 
Now Victoria brothels and bars. I Accepted items will be paid further information if required. 


Janis Ian 


Michael Devlin and Anne Marie Blanxat 


s - 4T . 5 .vr 


: Aa Fen 5ce, Venice 



by ANTONY THORNCROFT 

There was a reverential bush Paul Simon was disconcerting*, 
ip the closed ranks of the New and in the finale w;hen she 
[Victoria cm Sunday night as returned alone to sing the 
, Britain saw- for the first time lengthy Stars, which dwells on 

■ Jams Ian, one of the mysteries the fleeting nature of rock 
• of American popular music. Miss success. 

jlan makes Leonard Cohen seem Much more than competitors 

■ quite boisterous with her lugu- like Melanie and Joni Mitchell 
: brious songs of what it is like to Janis Ian concentrates on the 

.'be a teenage ugly duckling. lonely bed-sitter image of drift- 
I To an audience uf ugly duck- »ng teenagers. Her current hit 
! lings she could do little wrong, “ Seventeen,” with its references 

although a more mature critic to imagined boy friends ana 

would have welcomed a wide phoney phone calls, is not only 

i repertoire and a rather longer where Janis Ian is now musically, 

[show — we were out before nig'ht- but where she almost a 

■s :• In the January issue of Opera, duoecL A pity, in 3 way. be- serving of chocolate). Mario j f 3 |j, w -hi C h is rather disconcert- decade ago. Her problem will be 

-.'■u'.-^Hsns KeTler published a provo- cause we lose the social setting, Basioia was an idiomatic Ariec-j j ng g ut j n j,er own vein Janis to mature with something equally 

*r-i ^-'cative article entitled ** Ennaano the bourgeois atmosphere, chino, and the four suitors were I Ian ^ as f ew rivals. In fact she popular to sing about 

■^guTVolf Feiran: The problem of .our There remains the fundamental generally well done. As tbe 


l;JL V 


La vedova scaltra 

:* by /WILLIAM WEAVER 


:■ * 

ilE??i sd J ' 
flSJtSk * 


.. lV be discussed . the problem widow and ber four suitors, a Signor was sometimes staid to 
the unrecognised major minor Spaniard, a; Frenchman, an the point of immobility; but be 
in aster, the mao of intermittent English Milord, and a (success^ offered a nice contrast to the 
v ^guDius who is not s genius. .We ful) Italian. , impassioned, almost verismo 

^‘■V- duUfullv titke note of, or pas- j suppose w hat makes Wolf Conte di Bosco of the tenor 

J **•* r " - • — er pi S Aldo Bottion (as the only sincere 

suppose lover, be was entitled to his 
u> ^ ^ jf minor emotional excesses). 

should be a household word and Composer > biT rivilTwitb sur : ^ Fenice K of courBe . the 

.ideal theatre for Wolf Ferrari 
(indeed, it is the ideal theatre 
For almost anything); and it was 
good to be back in this noble 

bra te anniversaries— fs almost hobse. Like other Italian bouses. 

ithas »*« «* ' roul,lfs - Last 5631 

►Opera recently presented the hriphtness 


iTiin - ^ '.v/ - /sionaiely deny the genfus. . The Fcrrari a , nor composer is 

SS'sVi-* :■ -: ^-..v^rwst we deny by- indrscruntnate lack Qf aepth- and T supp 

^* ,e ri e ? ct \ ’ ■ L^ at Lj Wat< L' what makes him a major mi 
; ‘ -. j > should be » household word and - 1 • u. ...hu . 




the. Fenice ably, caught ibis jt vas dark gut now it is happily 


RSC to tour U.K. 
with ‘Henry V’ 

The Royal Shakespeare Corn- 


retired at seventeen only to 
return recently, in ber raid- 
twenties, to sing of " the pain 
of living with a name you never 
owned." 

The tune may always be the 
same but the lyrics are quite pany is to tqur the U.K. this 
telling, and with a tight tittle summer. Terry Hands’s produc- 
backinq group and a female tion of Shakespeare's Henry V 
counter singer, who towers over with Alan Howard in the title 
Janis Ian managing to suggest a role and Emrys James as Chorus 
Laurel and Hardy relationship, is to be seen in four U-K. cities 
the three encores were not exees- from July I to 31 — immediately 
sive. . following a successful New York 

The whole concert was a bit of season and European tour, 
a voyeur's paradise as Janis Ian Henni V will visit Glasgow 
mulled over her broken affairs (Theatre Royal from July 1). 
like a musical Anna Raeburn. Sunderland (Empire from July 
Yet despite the indiscretions she 15), Manchester (Opera House 




:=V-^ ! ' renrjt “ Venice— the ganIen tad paper trees.). His- * el! 88 standard works. 

. -r;;"? composers birthplace. — z»Q costumes, too. were elegant, 

dedicated two .plaques week: n^tly white or cream, but some- ■ 

&££ ' h 0 iI how. convincing: And Giovanni WlgmOfe Hall 

. a.s rv; .-;' V.: yf kp-ran was bora, and the other p 0 jj ^le producer, also avoided 

IJkrKr' ■ - ?», >1« "Ss* "* »W '-WTOMOio pfobin* for af 

‘ . c ;\ p n*' 1 ».:* ln^t j ears and died. . nificance: the characters were 

He studied :n Germany this. icept moving, as required: 


i»-n.,rtni'p * t w oj uuin, win i»wif «v *u 

— ftidins a weH-chosen season that 

ms potn rejJisuc ^ j nc | uded important revivals, managed to come across as a from July 20) and Bristol (Hippo- 
real glimpse ot ^ 0 rmindo and The Rohe's sympathetic character. She was drome from July 27). The tour 
- E iura'g garden pr P ffress / w Wch_ had its pre-jat her best hiding behind the has been arranged with the 
artificial 


Rosaura s hard®“ miere at the Fenice in 1922)! as ‘sad chords of the piano (strum- financial^assistance of the Arts 


■ ming a guitar the resemblance to Council Touring Scheme. 


Solo & trio by DOMINIC GILL 




^-3 * * * 
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The Wigraore Hall's 75th- especially 00 the D string; just of the most fleeting double-stop, 
anniversary season of seven occasionally, rhythms were not beautifully worked- The spell- 
ammersary — »—»>•* •«•*- Courante binding moment in the andante 

both voices move from the 

n*«™ wuiiMj , • ^ major second into unison, and 

+hf Fenice tinued on Sunday evening with a duplets. But the presentation then part again, was touched 
tne remw .... ^ — " - J v - *•* — — — perfectiy authentic high 

but not for a second over- 


fjZ, V-;. War II.. 5o his ^mtisic, -gSHwinHrtiw Wngeriig-^versaff season of seven oc^onaUy rfaj-thms were n« beaut 

{ike :his heritage, is t mixed There more than celebrity concerts, inaugurated gSjSf^to when 

: “ ^ ^ week by Rubinstein, con- gS, fSSStS th!S Sg 

^ 1 ■ When a greater teiskness tlmipH nn Slindav evening with a <tnnlf>t < « . "Rut tho nrfKontatinn 


Office - the. ;, librettist Mario The TKto* noTa' to Mntoc up wrougbt-very free in the respond, 

a?t^."5®&.fS5!2 «»» «£*?: 


Fleming 11 BUM UUIU, UIVIMBUW Parikian and Miss Fleming 

. . „ _ .. . . ‘ 3 of real poetry. Lovely mellow came together after tbe Interval 

on his singers, Manoug Pankian and Bernard tone, especially in the high ^th Bernard Roberts for a 

registers; in tbe Gigue, splendid, bright, buoyant, joyful account 

programme, springy momentum. 0 f Beethoven's Archduke trio, 

offered a Bach Parikian’s choice was tbe Firm, fluid ensemble — essential 
Fleming chose the second solo violin sonata In A paradox of all the best chamber 

"the"" soprano C major cello suite No. 3. It was minor; a noble account finely playing-quick to relate and 

- - * — * u ~ broad and firm in 

an' exhilarating per- 


and their intense 
It was largely a 
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If yc’j'rc plamkir to fly to Belfast uy and take 
advantage oi our spe rial ci.cursion lares and save 
yourself a: least US. You esn: :o Belfast for less! 

Ou: drily 'liolitr iron Londcr. Gatwid; 
give you up io s'k hours in Beliast ivitlt same-nisht ' 

return. 

Ar.i our friendly sr ■^vmrdesses will spoil you 
uith cat card attention that makes it easy to 
understand v.'hy more and more people prefer to fly 
with Britain's second largest independent airline: 

So when yc>u want to fly to Belfasr. ask your 
travel agent to hook you vvifh British Midland. 

There's newer been a more enjoyable way. 

NOTES: 

1. ’ VaW OTiL\ icr'Kniccsio 
j-'J .tot. GarAici commcni^d 
bclv.con 0S30 hours and 163d 
h aurs inclusive oo Morflfivs 
to Fnityf uridan .^LL ffigna 
cnSaiurds 1 ^ and Sundays. 

2. Valid ONLY t-nillohu 
CC'T meRiiod prlcr :o”0SS9 
honors or ahcrliiofl hours 
MwxJa* ■no F.tIj.'s. 

3.Tou;tst «r.rursior. Mim fare valid ar.y dav-M a%!n jc i validity or* 
rnorjih it), j, mini tar. 'i flaj: J ori?r-iWh-*n bah outward and 
return truval til: - c!a.:.’ v. ill .in ih.- - irr..> 'xt&t id iSo!u:dav 

Sundae-, the snsSim W >*iai! NOT*wt.:.'Onattt>j(;is: 
AUGUST art . c £FTcM6EK 

U.T?-Jrty ^::n,yr. [i- ■ ■ - At OM'.'onTvTHJAY? V.tDNTJDAVS 
brrfTHURSD.-.'iS Me. :nut-.- .wu-;w-n« .tK.iv'iwIthd n.ininuni 
s*jv c* t> mchtsJ.A'JL 1 Oi -TV li ■ L’i. .“.'JOUST and SEP1 t-^IBER, 

“Not Saturdai; ic Sundav. 

BRITISH MIDLAND AffiW/WS 
we bring you a world of your own 


One Way Return Notes 

£23.00 

£46.00 

1 

l £25.00 

£50.00 

O 

L* 

— 

£32.00 

ft 

o 

- 

£37.00 
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2tJ»r. Midland Alme; , sL;ii,G«: - A:«{Hrtfw!:e.gSeivj k *!Lfr. Os'* - . Tx , e-. fl “i: 
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WORLD TRADE NEWS 





Japan’s plant exporters have been losing major contracts to their 
European competitors whose governments provide better export 
credit facilities. A Bill has now been passed to expand the 
lending capacity of Japan’s Export-Import Bank. 


FT CONFERENCE 


Closing the credit gap 


Sadat sees 
bigger role 
for private 
sector 


U.S. will impose import 
quotas on special steels 


| BY DAVID BELL WASHINGTON, Jm£ T 

! PRESIDENT FORD, campaign- quotas. But it appears to have an JJJ 1 ®* 8 x ^aa,'- 

Sffi ass&f^aa; £E 3 K»S§ 

S.ot£“J? import of Orderly . ““ 


fly Peter Field 


BY MARGARET HUGHES, RECENTLY IN TOKYO 


THE PR1V 
industry. 


Machinery Exporters' Associa- over SO per cent. But with the combined with the running down 18 per cent 

linn nailinn nr its laniiinn eat at fnur n e utaat-o a i. 


The association had feared that times 
this Bill, which it regards as YSQOb 


Statement was-aeiiverea id tae saia mat me auuuuucHueui nga ~~ until CuiBfiac 11 TMr 

conference— -organised .by .the been planned for Friday, before Tokyo if ml a KL£ 


s s rsK 1 :kss zsztenstssi s/at e ™- Mir* tt on m ssruft smsAagg- 

5S!“ A >l SsrSU& snsnsaACAS as 


vital for the fulfilment of this advances up to a total of about April. It dois not expect this T “ £ SfmM fir Salem triid £5SS5fijSTt?lff «2 with the Japanese on Friday Complete figure* jarfr 

gear's plant exports target, might Y3.200bn. (S10.6bn.>. This the trend to continue, not least V™ a XJ resident Sadat also said Egypt gS? wSS^to J2e^ Enin*. available for last year 

have been held over until the association considered to be far because these items are a sensi. ? ran ‘. But “ me . “"» « “ fTC EEC and_Swedep_ to agree to . . ft7 . tQta , ^ rather hisher 


have been held over until the association considered to be far because these items are a sensi- 
next full session in the autumn, too low. bearing in mind the live issue in its main markets 
The current political upheavals in Government's own forecast that which are becoming increasingly 
Japan, arising out of the " Lock- plant exports this year should be protectionist 


Japan, arising out or tnc. - l-ock- pianr exports rnis year soouia oe protectionist rr. M reeion ” The flow of capital from 

heed scandal” has delayed, the doubled to Mine SlCbn. It there- _ Mr. .Otsuka is “ not optimistic - thf industrial nations ? to Egypt 


iran. mu at loc same urue n - ana oweueu *u iu ~ rathw WbW*- 

has lost a 5600m. nhosphate fer- Is doing all it possibly can “ to orderly Marketing Agreements Under the terms of the 1974= tottVvras rather BgMrgm 
tiliser project in Iraq to a Euro- reinforce and accelerate the (OMAs) to obviate the need for Trade Act, if one country accepts average— around HKT.wotBa 
pean consortium headed by attainment of peace in tbe — . ■ ■ — r~ 


passing of several major Bills, fore urged the Government to that these issues will be resolved 
including the crucial one step up the bank's lending to Japan's advantage and there- 
authorising the flotation of capacity to a more realistic level, fore feels that the export 


ammonium fertiliser complex in the industrial nations ‘to Egypt 
Poland for which Mitsui planned and the developing nations is 
to co-operate with. British equip- impartanL he said, but it can no 


authorising the flotation oF capacity to a more realistic level, fore feels that the export ™ .f«L «f longer be seen as a humanitarian 

deficit-financing bonds. The new bill just passed in emphasis will have to be on oWfgation. tt * must be undei- 

The raisin" n f th* Rvnnrt 1m. fact raises thi» ceitmo Frnm four nlant «nnHc luhinh rrWr.i.u » ECGD export financing. TnlS CO n 5 __ j 


The raising of the Export I m- fact raises the celling from four plant exports, which should not Sac! was lost £ « French ram- stood to be an important pre- 

port Banks loan ceiling provides times capital to ten times giving evoke tbe same reaction. He hv requisite for internalionaJ 

a much needed booster for a new- maximum loans total of therefore expects very little f*™" .he stability " 

Japan’s plant exporters. Over the TOJNjObn. JS27bn->. ^Some plant increase in motor exports over h"rt been Egypt's Minister of Economy! 


Brazil curbs foreign travel 
to halt outflow of funds 


— , v—.. piuui iuuwre in uniiui cA(Jurii aver n ^ u.j hoon c.Rypt s minister or acuuuuiy : 

past month or so three major exporters consider this to be still the year as a whole and almost SJJSn«. P f2? 5 “ «! both and Economic Co-operation. Mr.i BY DAVID WHITE 

contracts have been lost to Euro- too low but this will obviously no growth in electronic exports. D,aom * Ior T r* Braz “- t “* Mohammad Zaki Shafei, stressed! .. , - 

pean competitors, whom the depend to wbat extent export This means that plant eS « l* ** c ^l m h .V?^ Se ^ on J A^OTH^ l^t-dltch e^rt ?n «' supeifluous 


RIO DE JANEIRO, Japs 


pean cc 
Japanese 


feel often 


ice, wucu iw,c the hopes become firm contracts. will, he said, have to increase — - «. , . _ . inenennui ,> on ^ ran is nicer jmaii- -- <■ — j — — — — ■ iu» ««•» »« wui^ugamuii 

advantage over them in financing Tbe Ex-Im bill also allows. tbe “by at least 40 per cenL If the le f m s °. ffered ^ FronJi con- J M ^ sbort-term borrowing Brazil has clamped down on- luxury goods, currency restric- increase in domestic traatt 


cases the Japanese claim that 5®""™".“ i 5n ' w ANOTHER last-dltdi effort .to on “ supeifluous’* - spending— a airline's re venue, -and dtiaSi 

they were beaten by the better toe tounriy coma 'help its balance of payments, temporary ban on imports of this couid be eompensatedt 

fprm.fi flfferpf? hv rhp Frrncll COfl“ UePCBUUIj, uu UIUUI ^ D. n ,;i h n » nlimnorl Wnwrt dnnHc rnrrtmnv metric- 2 ^ 


r'A - 


terms and experience as well as bank to raise money on inter- Government is to achieve its trdCtor 
Sf-jji 3 ** «- a * P r0Jt * m ' l - v lrj Ibc bis national capital markets for the economic growth target of 6 per The J 
Middle East and East bloc first time. .4 1 though this form of cent.” that one 


U4 ™"* l0 finance lar-e balajnce-oH forei SD traveL imposing a com- tions and the suspension of duty- year. 340,000 Brazilians 1 trw 

The Japanese exporters feel pavme ms deficits Nor could ipulsory deposit of SIJ5Q which free facilities. abroad. ^ 

that one way of avoiding the loss Eg - JT , g0 on supprcssing inflation Brazilians and foreign residents With exceptions made for ex- Qn Bnl|lv ^ ^ 

of further contracts such as these ^ugh large-scale subsidies.! «'» b “ v e to pay before going porters, students. ar ^ s ^’ repair its trade dedcitT^ 


hiarkeLs. 


ProbJem 

in dn inlerv 
■ Financial Time< 


fund raising is expected to be 

in.ir* costly than the bank's other Roflnnollco 

■sources, it will increase the 


of further contracts such as these lhrough large-scale subsidies. 1 wil l have to pay before 'going porters, 
—which they had been generally The Government’-; objective, be i abroad. mission; 

expected tu win— will be «° explained, was a "dviumic, self-! Tbe deposit, needed for a pass- 


missionaries and, under certain gj® 11, ‘dos^Reia^v^^ 
conditions. journalists. tbe 


I -nurces. it win increase tne — expecieu iu win — wm u«r explained, was a a vnaimc, sen- < ia« cuuuiuuiw. -plamune Minister said fl»o 

interview vuh the vn,umc of fund » available. MIT1 itself has predicted that ^-operate with its European re!i8m economy." But tbe flow of Port, exit wi or permission to measure iwtl [add to the already 

Mr Shl^eru I ncreased provision Has also bee-n plant exports will be doubled competitors in consortium foreign capital could not be . cm bark, unit be held for a year, formidable bureaucracy created * urt j,' r . imnort ri^St 
’. rni- (<nncnrMiiin finon.i nn «. mai i . ■ . vnnfiirps. Thp main :iim wnuld I ..-irk , n ri ii. u rRAnoni i witbnui moneurv correction, under the recent restrictions. tu finer impon . reatiro 


Otsuka. 


director o^ihe'japdii Shine"?- ' Vltb f,lber Japanese banks and have "been made* on a"differenr be to share the financial burden, j five-year" pia‘n TiV7V«n would 1 which means an effective lass of 

«>■ _ . . r R n*i m»!-i I inctifntinne- i_. . rm - n«i_ ■ _ - 1 . j.. j/. nn i n I «« ik; A f qPVPTS J htinrirpn GDI larfi- 


inade Tor consortium financing to $i2bn- but its projections v ®oture«. The main niui *'ou I d j dispensed with and the £E600m. j without 


correction, under tbe recent restrictions. 


Exporters Association — which ^ nanc ial institutions. 


basis. There is some confusion This they, have already dooe ml depend on this 


[several hundred dollars. 


accounted For 43 per cent of The maximum allowed for on plant export statistics since some extent with French and 
total exports last year — said export insurance by MITI’s tiiey are measured in terms of German contractors in a power 


Egypt is passing through a.i Explaining tbe measure, Sr. they 


Travel companies criticised P r ^se n t curbs* he sald aCi 
tbe deposit measure because, P® u l0- press, conference.,.. 


it penalised tie adequate to ensure a redo 


that the limitation of Ex-im 
Bank lending was “a very 
serious problem" for plant 
exporters. 

The financing which it pro- 


of Ex-lm Export Credit Insurance Division customs cle 
"a very had already been raiaed in the export licenc 
or plant budget proposals from Y3.100bn. exclude cash 
<$10bn.) to Y4,500bn. (S15bn.). contracts a 


These new proposals are ex- covering different 


vided had been sufficient to cover pected to give new impetus to P^nt e\-ports. A committee has inexperienced in such ventures— The declared policy of the and there was ai sharp i increase port 


year, but 'already over thft 


Japan’s traditional export items Japan's efforts to penetrate the now . b .een aet up to rationalise a particular problem for them, Government, be said, is to pusb in the first quarter of thte year. . Sr. Carvamo foresaw a drop enuheufs earfler tetgot 


— between 


and 340m. plant export market— the major statistics and so make targets he said, is that they are not through major economic reform The move is. undoubtedly the of between 50 and 55 per cent year as. a .whole. 


—but in the plant export field portion of tbe Increased financing a ”d forecasts more realistic, Mr. familiar with the legal aspects within the ttamework .of the | most unpopular in a serie* of in international bookings, January tdApril feR^ si* 


projects 


valued at SlOOm. or more. Since With domestic demand still slue- 
ihc law of establishment of the pish. Japan acknowledges that its 


will be directed to this sector, Otsuka said. involved in participating in a 

With domestic demand still slue- Last year Japan's plant exports, consortium. 


open door” econuinic policy, j restrictions designed to cut down account tor more than half the cent, to $2-59bn. 
Irish Foreign Minister .Dr. { . — . * • 


Ex-lm Bank placed a ceiling nn economic recovery will have to S3-53bn.. representing an in- technological expertise as :i 
loan advances a new bill 'was he export led. with exports fore- crease of over 4” per cent, on the European compfetitors so |.h 
required tn increase if? lending cast lo rise 11.9 per cent, this previous year, while export con- greatest potential for usin 
capacity Ai the same linit- the year tn 362 9b n. So Far the trend tracts concluded last year wore Japanese technology in ibis for 
export credit insurance scheme, is ravnunihle with expnrts on a up by over 67 per cent to , 54.8bn. of co-operation he see* in ih 
modelled on Britain's ECGD was custom-: clearance basis in the Among the major contracts chemicals, steel, land p«»we 
mc.v "inadequate." he '■-aid. An firsr three months of this year up signed were a S56Pm. fertiliser generating fields. In other area 
additional problem was that 111 per cent, on the preceding project in Iraq, a 3261m. Japan's role will be as supplit 
plant exporters had to compete ouarter and April showing an II ammonia plant fthe third i for of equipment for projects u-in 
with European companies which per cent, increase on a nionth-to- the Soviet Union, a 3200m. gas European technology, 
had secured cost escalation cover month basis. But most of the transport system in Indonesia. By far its largest marker fo 


Greek shipowners optimistic 


PIRAEUS. June 


'IX Arab LS; EECandlhl, j BY JOHN WYLES ‘ • PIRAEUS. 

r areas nil! Jula’ 5 AN OPTIMISTIC view of, ship- the importance of Greek ship- Moreover, as- Mn. . Cftl ’ 


An firsr three months of this year up signed were a 3569m. fertiliser generating fields. In other areas , * 11 “,... 5 “’ AN OPTIMISTIC view of, ship- the importance of Greek ship-. Moreover, as- Mn ■ Cbt 

that 16 per cent, on the preceding project in Iraq, a 5261m. Japan’s role will be as supplier iI<:hnolns.v : P‘ n 3 prospects was given here pmg since few of the exhibitors explained at a Press cbnfte 


■ ■mm u v.mi rnuomuuil IUUIIIII Dill JliU'*! Ul LIIIY Lltfil^pVll SV9LCIKI III Indonesia. By far Us largest marker f °r. . . - nf ew . . ngneiKi. 

from their respective govern- increase has come front a sharp Sl56m. power generating equip- plant and equipment is ihc ? h r f a / /;.fi ; !,. 1 ? 1 n of ! Shipowners, at the opening of spe nd aD 

merits. The Japanese do ooi have ris<’ in shipments of -Ta nan’s ment for Singapore and a S116m. Middle EasL Bv almost trebling In «?!.%., Rrfi. :«’« t * ie Posidoma lnternatiqu»l (£4.6bn.) a 

such cover. But. given Japan's traditional exports. Tn April steel rolling mill far Argentina, exports to the area last year, the n™! rinjpirtrv Shipping Exhibition which in-its tainuig and 


twn. the transfer «f technology : pin 3 " SeT to leave Piraeus wrtfa e*^ 3 ™ .'«» Press 

and guaranifdng Arab invest- to-day by Mr. Anthony Chandris, **P ect t o .‘“^e Piraeus with Greek, interests have t>m 

meats m Europe. However, the . president of the Union of Greek However Greek' shinowners largest Purchasers of' an?* 

organisation and procedures of : Shipowners, at the opening of spend ai j estimated 38bn ^ receUT • months. .‘v'Ti 


the dialogue had been agreed. fiflh Posidoma International (£4.6bn.) a j-ear operating, main- advantage of rock bottaml; : 

i,,r - ■»“» rremue. isruain s cwinni.. i. it*. .iov> n_u r. v-c.- 


morc modest inflation rare they motor sales were up 63 per cent. Some S1.3bn. worth of contracts Middle East now accounts for 22 
prnnjhly have less need for nn a year ago. electric appliances were valued :it SlOOm. or more per cent, of the total. 



BALANCE SHEET AS AT 31 ST DECEMBER, 1975 


Minister for Overseas D-veloi> Shipping Exhibition which in its taining and renewing their -L500 available from tbe ;yroti*a 

mem. in a speech read For him-*®* «d presentation bears tittle ^ 'J leet ftjof: the worlds yards orders have jrtwu.^ 

by ihc British ambassador in l testimony to tbe industry's eur- J 1 ®™ -JS for. ISO bulk carilflMSrdiyr 

Ri-il-iin uriil nthl, ! tu:. ... a— Set and other merchant shtia “ 


Britain and other industrial; This year's Posidonia is the S a " S e y can^ord to stay away *>o .owner, Greiik 'or other 

bL. to _ cement order, new 


jbTi riro BAViAKimrui \\o 


Annual General Meeting of 24 April 1976. 

On 24ch April. 1976, the Members’ 
Annual General Meeting, presided over by 
Cav. Law. Dr. Ing. Carlo Pesenci. approved 
the Balance Sheet and accounts to 31.12.1975 
showing a net profit of Lit.3.053,4l 1213. The 
whole of this was placed to reserve. The 
Bank s Capital and Reserves now amount to 
LicJ8.000m. 

Though many contingent difficulties had 
to bs overcome, a careful management policy 
has enabled a strong flow of business to be 
maintained and thus the achievement of sub- 
stantial results in ail departments. Lira 
deposits show an increase of 31.4 per cent; 
savings deposits show a remarkable increase 
of 47.5 per cent. 

Toni deposits have further increased 
reaching Lit .2,077. 000m., against 
Li c.l. 604.000m. oF 1974 made up as 
follows; 446 J8 1.299.089 savings deposits. 
865391.195.212 customers' current accounts 
and Lit.765362,881.474 banking correspond- 
ents in fra!/ and abroad. 

In the investments field, particularly the 
currenr accounts with customers show an 
increase of 21.2 per cent going from 
732.000m. to Lir. 879 ,000m.. while bills dis- 
counted increased by 54.46 per cent. 

The Banks foreign trade activities have 
been more than satisfactory. On the whole 
in 1975 Import/Export activities showed an 
increase of 18.8 per cent against 2.8 per cent 
on the national level. In particular the issue 
of export permits showed an increase of 59.6 
per cent ( against 14.8 per cent on the 
national level). 

Terminals for immediate transmission 
and reception of data relative to foreign busi- 
ness have been installed in all Main Branches 


and at the Head Office in order to speed 
up all operations In this important depart- 
ment. 

In the Securities sector good results have 
been obtained in fixed ■ interest securities, 
while there was a drop of activity in the 
Shares sector. 

The ramifications of the new and tech- 
nologically advanced “ Borsini " system which 
was installed last year in many Main Branches, 
enabled us to maintain good contacts with 
our customers. 

The modernisation of a number of Main 
Branches and Offices and the transfer of the 
Mescre Branch and the Milan Agency no. 2 
into their new premises underline the Bank's 
conscant attention to improving its efficiency 
and organisation so as to make U better 
able to satisfy the requirements of its 
customers. 

The Meeting appointed a new Director in 
the person oi Dr. Roberto Rosso. 

Thus the Board of Directors consists of 
the following: 

Chairman: Cai-. del Lav. Dr Ing. Carlo 
Pesenti: Directors: Dr. Carlo Aloisi. Cav. 
Gr. Cr. Dr Massimo Spada. Dr. Arrjgo 
Gasparini. Cav. del Lav. Dr. Vincenzo 
Cazzaniga. Aw. Marcello Giovannini, Mr. 
Ernesto Jaeger. Dr. ing. Ettorc Ldli. Dr. Ing. 
Giampiero Pesenci. Cap. Pietro Ravano. Dr 
Roberro Rosso. M.se Cav. Gr. Cr. Dr. RaffaeJ* 
Travaglini di Smra Riia. 

Dr. Franco Barlassina. Secretary of the 
Board. 

The Board of Auditors remains as follows: 
Chairman. Dr. Tito Olivari: Members: Dr. 
Luigi Agnes. Dr. Luigi Aldrichetti. Dr. Pier 
Gior?io Barlassina. Dr. Antonino Bartezzati, 
Dr. Giuseppe Apollcni. Dr. Etrore Rossi. 


dt»irr*!nnm.»nf hv ,rion lifvinn snrl ■ am uupo w ucuiem existing oiuera ucw vessels, uoies 

ST e W 1 S'JSSStrff-SJhBfS contacts, to make ne* ones and possesses a degree : ot optb 

hv'np eXhiU,t,n8 - , to pick up trails leadings new for the medium, and long- 


financed by OPEC aid agencies. 

Britain is selling up a special 
technical assistance fund to 
enable U to join with l he Arab 
Fund rnr Economic and Social 
Development in mounting feasi- 
bility studies of a regional 
character in the Middle East.; 

Other speakers included] 
Egypt's Minister nf Industry 
and Mineral Wealth. Mr. Issa 
Shaheen. llic managing director 
nr the Arab Financial Consul- 
tants Company of Kuwait. Dr. 
A. M. .M-Tanamly. and Arab 
League under-sec re la ry Tnr 
economic alTairs. Dr. Hussain 
Khalil f. 


Their attendance ^ndertines business opportunities. 


future of his ind^IStIy, , ’ he 


This jwioun i cment appears as a mat ter of record orifv. 
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Iran awards 
$30m. gas 
pipe contract 


AFRICAN 

DEVELOPMENT BANK 


More people 


her air! in 


US S 40,000,000 

LONG TERM EUROCURRENCY LOAN 


LIABILITIES 


items 

Available balances with banks 


Deposits with central bank 
INVESTMENTS: 
—Government Securities 
— Bonds 

— Shares and holdings 


Contangos 

Bills discounted 

Customers' current accounts 

Credits towards controlled am 

associated companies 

Correspondents' current accounts 

Sundry debtors 

Premises 

Machinery 

Equipment and furniture 


Bills for collection 
Staff severence fund investment 
Accruals and repayments 
LIABILITIES OF CUSTOMERS 
FOR ENGAGEMENTS 
— Letters of credic, acceptances, 
guarantees, endorsements, 

securities 

— Securities ro be received or 
delivered 

— Forward exchange bought and 


1 

Afl 7411 879 7A(i 


Savings deposits 

Demand deposits 

446,581, 299.0B9 
865.391,1952.12 

i,3l i .972,494 JO 1 

469.027.293.797 

537.768.173.557 

Banking correspondents 

InliJ 

566 183 816 017 



253.987.397.499 

— idly 

— Abroad 

199.379.015.457 

765.562^31.474 

- 48.922. 186. 4«J0 
208,280.184.571 
5.144.393.631 

262.346.764.692 

Advance with central bank 
Accounts with Italian Exchange 


2.077.535.325775 

21.552J31.SB6 

5 1 7">4 000 000 

1 

2.496.140.346 

2.640.778.260 

8.240.526.133 

U4.93l-444.39S 

879.132345.418 

7.690.78B.1 32 
204.108.319.514 
40.719.628.197 
17.281. 730 B98 

5.1 36.9 18.626 

w/mcc 

Drafts issued 

Holders of bills for collection 
Sundry debtors 

Tax charged to third parties 
Accruals and repayments 

T ax fund 

Staff severance fund 
DEPRECIATION FUNDS 
— Premises 
— Machinery 

_C<i ii inrn An f snH riirnirTir# 

2.878.320.518 

1.766.321.832 

1 A 19 637 955 

J J.7 s.TiVWiVUV 

28464.445709 

50487759.063 

37.363^50781 

22.213593.795 

10.637.010.830 

2.500.000.000 

14.156.662.049 

A AA4 7A0 3ft 1 ? 


7 3 707 688 947 

S.CJ U 1 piTI?rn l rf'aU 1 uriinui * 

1 a I7.DJ7.7JJ 



405.618.642 
8.104.302.384 ■ 

CAPITAL 

Company's capital 
— Le^al reserve 
—Extraordinary reserve 
—Credit risks fund 

10 COO .000 .000 

2 079.363.517 
13.928.720.125 
9. 000 .000.000 

35.008.083.642 


By Robert Graham 

TEHRAN. Jum- 7. 
ITALY'S SNAM PROGETTI 
and France's Sofn-gaz are 
understood to have bean 
awarded llic contract Tor Uit* 
engineering studies for Hie 
ruitslruciioii of the Iranian 
part of the giant pipeline 
carrying gas Trom southern 
Iran through the Soviet Union 
lo West Germany. France and 
Austria. 

The project, known as IGAT 
TWO. is expected to cost Iran 
a total of S2 Jilin. The proem 
ciigiiiceriug cun tract is under- 
stood to he worth about 531 1 m. 

The award to these two com- 
panies is a blow for Britain's 
DIEG. which was responsible 
fur the engineering of the first 
gas_ pipe line lu the Soiim 
Union and had also tendered. 
The bids of the French and 
Italian companies were ap- 
parently .sulislanf tally lower 
and Iran at present is in no 
mood to accept Hu- highest 
tenders. 


Managed by 

CREDIT COMMERCIAL DE FRANCE 

BANQUE COMMERCIAL E POUR BANOUE IN 

L 'EUROPE DU NORD ( LUROBA NK * L'AFJUQUE C 

JSANQlfb WORMS UNION DE BANOUFS AH 4 ncc c- 
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BANQUE INTERNATIONALE' POUR' 
L'A FRIQUE OCCIDENTALE - B.I.A.O. 
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UNION DE BANQUES AR.ABES ET FR ANCAJSES - U.B.A.F. 


€ 

■^ 0r a choice 


AMERICAN EXPRESS MIDDLE EAST 
DEVELOPMENT COMPANY 5.A.L. 


Co-managed by 

'T BANQUE EUROPEENNE DE TOKYO S.A. 


WELLS FARGO BANK N.A. 


and provided by 


Soviet trade 
deficit with 
West grows 


311.594.036.209 


Undistributed profit brought 

forward 

Profit for year 

LIABILITIES FOR ENGAGEMENTS 
— Letters of credit, acceptances, 
guarantees, endorsements, 

securities 311. 594.036.209 

— Securities ro be received and 
delivered 2 3 J 3 8.28 3. 622 

—Forward exchange bought and 

sold 906.591.873.943 


23.338.283.622 


906,591.873,943 1.24 1. 524. 1 93.774 


CONTINGENT ACCOUNTS 
— Securities in deposit 
—Depositaries and securities 
— Directors' guarantees 


3.605.094.040.808 


402.092.102.673 

174,473.738.385 

2.200,000 


576.568.041.058 


8.892 .986 
3.053.41 1 .213 


CONTINGENT ACCOUNTS 

— Securities in deposit 
—Securities with third parties 
— Directors' guarantres 


906.591-873.943 1.241 .524. 193 774 
3.605.094.040,808 


402.092.102.673 

174,473.73B,385 

2.200.000 


TOTAL 


4.I81.6620BI.S66 


576.568041058 
4,1 SI ,662,08 1 066 


MOSCOW. June 7. 
GRAIN purchases Following Iasi , 
year's crop failure swelled the 
Soviet Union's trade deficit with 
ihc West in the first three months 
of 1976. But mure favourable 
trade with Third World countries 
left Moscow with an overall 
improvement in its world trade 
ha Inner. 

Figures published in a :»iipplc- 
ment to £e maqarine Foreign 
Trade put the first quarter trade 
gap with the non-Communrsr in- 
du-irlalised nations at Roubles 
1.3bn. f£977m.V 

The figures weren ot itemised 
by goods bought and sold. 

Router 
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THE OHIO PRIMARY 




Why Carter must win 


byoavidmu. 


WASHINGTON, June 7. 
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■ -C ■ ' u> Hjn^.xyruftuay. Paraguay and Bolivia) 

* ir,7 0-197l i7- ■ no 5^ PwwUratioo in Amin-; 

%‘lSu . ■ nsn e .:;^ ,^5, non, Robert Lmdley Writes from; 
$*** - f-n' ,- 41 . si. J \Bueaos -Aires. . 
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Uruguay. Pararoay aad BslKi»{ ' «andWate od the. first ballot A liberal support to cowo from be 
“■ ‘ bad showing: here- could bo a 

fatal Mow to his carefully fosi- 
Buenos AIms. tered. if slightly taded image of 

- a ‘J so-iS Security guards immediately [ invineibifity. . 

utM. . the gunman, who-* ( . For. the last time in this pri- 

has not yet been made binary series his opponent is the 
although it is understood ! mdefstigable Hep- Morris Udall, 
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pLVVf Tyre dispute talks 


Mr. Carter meanwhile has/ 
begun jierceptibiy in change his j 

campaign st> le. With the aid of ■ 
a new speech- writer he has begun I 
lo use 111 ore Presidential ’’ 
material, to cuneenUMle less on 
himself and iimn* un his [•ulicii’s , 
and his “vision” of the future.; 

For President Ford when he 1 
arrived in C ley eland last night! 
there were muted buus from on-! 
looters outside the hotel where 
he was speaking, hur these will : 
hacking hind in the last few days, Ohio probably not have worried him I 

. — fuzziness ” and has should be good Carter country, too much. He has the nuppon; 

’* . ‘campaigned remorselessly as he Tn make sure that it is, Mr. or almost every Republican who; 

Torr« TinAv 4lnwrv~ on* l did ia Michigan, the state next Carter has spent some $300.mHI inatlers in rhe mate and Mr. I 
»uuw uwuj nuTVM vul ;door. - - on television commercials and has Jtcapan is n»i even un the hai tot | 

The body of former Bolivian But Ohio.. America’s sixth larg- built up a very smooth organ ISO- 'in some districts. 

President Juan Jose Torres, who est state, is surprisingly different lion, although he has lust some Hui the real interest in Ohio 
was abducted and murdered ini from' its naiahbbur. Unlike labour backing lo Mr. Udall and will be in the Democrat u- race 
Buenos Aires lasCwcefc. was flown i Michigan • It Has SO one urban has managed uncharacteristically Even Mr Udall ha« conceded 1 
l0 w M I x , ,c 2 Clty * eMcriI ?y aboard a*t centre. Several grey and ageing m alienate mueh of ihe Black ihal a lug Carter virion m Ohio! 
scheduled.-: -commercial . picnt,] c jties. like -Glovelsiii^and Akron vole lhai he usually relies un. would almost cvrtamlv deliver! 
wrntes gohert Luijlley^ It the • ^ ve the state a . solid industrial loriiculariy in Cleveland. Even n, L . tb-in.wr.inc nomination to j 
lasttnioute decision by his widow , but each community is so the polls put Mr. Carter far ibe funner Georgia anvernnr. De ! 

contrast to Miehi- feat, ora p*Kir showing. however.! 
no sign of a last will probably have Senator f 
ir , that obliged a Bolivian air force ■ M0SI ot ,nefn are soil nravny ...muiv eami sur?e. Hubert Humphrey. California I 

' 6a *^ aircraft flown to Buenos Aires at! Democratic — places where the However the race has also Governor Jerry Brown and others*; 

^ the week-end to return without i melting pot fags norquire melted, been complicated in Ohio hy thp again leaping up before ihe pub-; 
his body. Gen. Torres, a left- j. with a strong ethnic and Black entry of Sen. Frank Church, who lie even as the computers are' 
winger, was deposed in 1971 alter . vote. Yet Ohio is also a slate of has beaten Mr. Carter elsew here tabulating lo-nuirrnw's vote, 
ten months in power. . • i . • • . 


.--■.viniiiuMs uwimh oy-oB.wiapw il)a5e but eac b community is 50 the polls pi 

President ^Gem^Huco^fiaMer^n proud of its own md « pefld f nc '‘- ^ad and. in i 
5?e Gen TQmfffiaKnmii PartlcuhHy at primary time< Kan. there is i 
? r::r *^ rew Sat oblTgedT^vi^ aif fow!^ of them are still heavily m.nutc- Udall s 
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Firestone Tyre and Rubber saidi 
negotiators' for the company and! 
the United Rubberworkers Union. 1 
were to meet in Washington yes- 1 
terday with a federal mediator,; 
Reuter reports from Akron. Ohio, j 


A bitter and partisan struggle 


BY JAY PAtMER 


NEW’ VuBK. Juno 7. 


Capital 
spending 
plans cut 

By Our Own Correspondent 
NEW A ORK, June 7. 

CAPITAL spending by the 
largest U.>. companies was 
lower thau expccUd during the 
first three months of this year. 
Ule Commerce Department said 
to-day. Ncwrihelfvv. it added, 
a current xunvy shows lha; 
buiine»v, arr now apparently 
preparing i u spend more than 
previously »*\ peeled during the 
current tjuarter and the rest of 
this year. 

The federal Guvcrnment 
analysis Ih.U morning coincides 
with a priiatr sune? by the 
co ole re nee Board, a business 
research group, showing that 
capital -spending plans by 
America’s l,noo largest com- 
panies were cut t2 per cent, 
during the ijuancr against the 
level seen in Hie final three 
months oT 1^75. 

Till' Con; merer Department, 
whose study looks at a greater 
number of companies, said that 
U.S. business aim lo spend 
5221 bn. on new plant and 
ei]oipmem this year, a 73 per 
cent, risi- un HITS. II ad'lcd 
that three months ago its fore- 
cast "as fur expenditure 
totalling M ’ll.lhn. 

Actual lirsi i|iiar(er spending, 
the department said, was 
5114.7, m.. down 3.6 per cent, 
on earlier projections. 

Taking Hi,, narrower \ iew, 
the conference Board noled 
that spending plans li> Ihe 
largest niiupanies Tell from 
Sl2 7hn. ai ihe end of 1975 to 
Sll.lhn., the largest reduction 
coming in ihe petroleum 
industry. The research group 
projected ihui appropriations 
(that is spending plans! would 
increase 12 per cent, this year 


Many feared killed 
Idaho river dam colla 




BY OUR OWN CORRESPONDENT 


AS THE fliH.tl waters in Idaho's 
_ Snake River Valley beg.m tn 
recede to-day toe full extent of 
the !o« of life and damage 
cagrc-d ov the collapse cd an earth 
d-j-r, un :h-.- Teton River two days 
ugr* is bccaming apparent. 

Fi\c people have been found 
dead su far but some estimates 
put the number of missing: al 
more man 100 ind fears are grow- 
ing that there may be a sizeable 
number uf people buried in the 
mud that i?as overwhelmed the 
.small communities below the 
dam. Some 30.000 people have 
been evacuated from rheir homes 
and 7.1)00 houses have been 
destroyed. A preliminary assess- 
ment puts iota! damage al close 
to Pi bn. although it is loo early to 
put a precise figure on it. 

President Ford has declared 
the region a disaster area Which 
nukes :i immediately eligible for 
federal aid and Sen. Frank. 
Church, who broke of his cam- 
paigning in Ohio to fly to the 
scene, said that it Was up to the 


federal Government to make 
good the damage since it had 
been building the dam. 

Hard on the heels of the dis- 
aster a major controversy has 
broken out about the siting and 
construction of {he 310 ft. high 
dam. which is now only half 
intact. Mr. Harry Stivers, assis- 
tant director of the area office of 
Ihe Federal Bureau of Reclama- 
tion. which was investigating a 
leak in the dam just before it 
burst, said yesterday that about 
4bn. cubic yards of dirt and rock 
had been blown loose from the 
$43nt. structure. 

First conceived in 1964. the 
dam was fiercely opposed by 
environmentalists, partly on the 
grounds that it was being bui It 
in a ■* geological fault zone.” The 
issue went tn court with the 
opponents arguing that the 
federal impact statement about 
the dam did not pay sufficient 
attention in the underlying 
geological conditions. Despite a 
strong argument by a former 


WASHINGTON. June 7. 

Bureau of Reclamation geologist 
that the project was u mound, a 
federal judge upheld the decision 
to construct the dam winch was 
completed Iasi -uiumn. 

In court. Mrs. Shirley i'ytlak, 
the geolocisT. argued that core- 
drilling holes m a. It- in n u-st had 
soaked up 300 gallon? of water a 
minute. "If thin mueh water 
can be absorbed hy drilled hides, 
how much would leak from the 
whole reservoir’.' ” she asked. 

There has been no official 
explanation of the disaster yet 
but just after it happened sewr.il 
eye witnesses maintained that 
there had been what ionkv-ij iii : ? u 
massive earth movement. Two 
federal officials were reported 
last night however to have 
reached the preJintinan conclu- 
sion that a corner nT the dam 
heaan crumbling lioeruKo wgrer 
seeped through three “ grout ” 
curtains constructed lie tween thp 
earth of the dam and the rod: 
of the Teinn River bed. 


$25m. to get smelters 
back to normal output 


i Censorship 
easing 
in Brazil 


Hon and Lion ^^ervtec^lr" ! A FEW weeks; ago, when Ben can is not even cnlered. Ar on the une hand. Mr. Garter and. j 


rubber-workers' strike against the , , _. _ ... 

four major UjS; tyro companies, i morrow s New Jersey democrat u- 

Party presirieariak primary elec- 
1 (ion sewn up. 

This may well Have been the 


Mri. Jimmy Caller's, bandwagon worst. President Gerald Ford 

mid 

delegates. 


on the other, the so-called 


i“w*5f^5id"!|S fiS"" 1 ' 15 “ » of ,hc ^..ram^d'^nv^ii^^ 

were convinced he had to- 6< delegates. .... 


un- 1 
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7t«. h# Af Kissinger in Bolivia 


ot/m s us; Secretary of State Dr. Henry 

> ? =r « s Kissinger has arrived, in Bolivia 

^ Jag gir- to tm- amid one of the. biggest display* 


Which . ■ 

ti ' e «r.i. to 5i.SBht 


case but with California Gover- 
nor .Jejry Brown’s recent pri- 
mary successes and. Senator 



of security ever seen in the [Hubert Humphrey's highly visible 
country following 4eft-win£ pro- [speechmaking, the New Jersey 
tests against his 15-hour stopover, ; campaign has degenerated into a 
Reuter reports from Santa. Cruz, ( bitter and partisan . -fitruggie 
He was due to have talks with ■ w here the outcome no longer 
President Hugo B3nzer and ! secms 

Foreign Minister Oscar Adriazptal . kfr. . Caiter's most 
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before flying to Santiago, Chile, 
for the general assembly of the 
Organisation of American States. 

Ford men’s benefits. ; 

THE LABOUR Department , has 
ruled that 22,300 workers at eight 
Ford Motor parts plants - in Ohio 
and Michigan are eligible. Jar 
federal trade adjustment benefits 
because they were laid off cjue 
to Increased sales of imported care, 
and car parts. 


visible opponent has been Mr. 
Humphrey,- whOi in spite of bis 
avowed non-candidature, has ful- 
filled an intensive speaking tour 
around .-the state. . 

_ -By contrast, the state's Repub- 
lican Party primary, appears to 
be 'clear cut The Republicans 
it re holding two ballots— one for 
convention delegates.' and 


CALIFORNIA'S highly contro- 
versial Proposition 15, which 
would place severe limitation 
on the development of nuclear 
power facilities in the Stale, 
appears headed fur a heavy 
defeat according to the latest 
public opinion poll, writes 
Jurek Martin from Los Angeles. 
The respected Field Poll puts 
ihe opposition to the measure 
ahead by 54 to 26 per ernu 
with the balance undecided. 
Debate over Ihe measure has 
been healed in (he last few 
weeks. Opponents of it, Ipd by 
many major companies, have 
spent heavily in their campaign 
to defeat iL 

Nuclear referendum. Page 28 


controlled 

machine. 

AJ though 


hy the state party 


officially no other 


Democratic candidate i* running j 
against Mr. Carter, the uncom- 
mitted" group of delegates has 
made no secret that it favours' 
first Mr. Humphrey and then Mr. j 
Brown. W-hile Mr. Brown has! 
done little or oo local campaign- 
ing. his father and other relatives 
have been standing in for htnij 
and have capitalised on this sup-, 
port. | 

Mr. Carter has Ihe support of j 
New Jersey Governor Brendan 
Byrne, but even this, given 
before party splits became bitter 
and clearly nn the assumption 
that Mr. Humphrey would not 
stand, could later be withdrawn. 


For the Democrats. New Jersey Such prominent local Democrats 
the wlH be fielding IDS delegates, the as Watergate impeachment Rep- 
otjrer a straight-forward popular- eighth largest single block al the resen tatjvc Peter Rodina and j 
ity contest in which-, former national convention. Volcrs are Newark Mayor Kenneth Gibson; 
California governor^";.: Ronald being asked to choose between, have maintained their neutrality. ! 


Cuban threat 
to end U.S. 
hijack pact 

HAVANA, June 7. 

PRIME MINISTER Fidel 
Castro has threatened to can- 
cel an ami-hijacking agreement 
If the IS. Government does 
not prcicni further bomb 
attacks against Cuba’s United 
Nations mission in New York. 

Dr. Castro, address inn a rally 
here Iasi night after an explo- 
sion ai Die mission, also said 
that Cuba had never had lo 
resort tn terrorism, but added: 
“ Let nobody doubt it. we 
would he •.■fftclom terrorists." 

Dr. Castro said that Cuban 
rommilment lo the agreement 
“will nut he eternal and will 
depend on what steps the U.S. 
Government lakes lo prevent 
further crimes against our 
fishermen and diplomats.” 
Reuter 


i BY ROBERT GIBBENS 

! ALCAN' Aluminium says it will 
Ul*.j j25:u. and up to three 
month* to set its struck Quebec 
'Tuel'or* hark io normal opera- 
tion. assuming a quick settle- 
tn?A<. 

Aican*? 300.060-1 r»n.*-a-ycar Kiti- 
ma - smelter is still tn normal 
operation to-day. About 400 non- 
■io. on a'aff have been able to 
keep the smelter operating drs- 
' ni;o continued picketing by 
: union v o iters who walked out 
; Thursday. 

The company was expected to 
Enin a court injunction later 
1 to-day ordering the pickets set 
up by the Canadian Association 
1 of Smelter and Allied Workers 


to let staff enter. 

However, ihe union threatened 
to defy any court injunction 
unless the company agrees to 
reopen the contract signed 
earlier this year. 

This contract provided for a 
first-year increase ol S per cent, 
and major industries in Canada 
have been settling for first-year 
increases oF up lo 14 per cent. 

Rough, v half of Alcan’s lm. 
short tons Canadian ingot capa- 
city remains shut down berause 
all Quebec smelters age struck 
except one. The impasse with 
the Federation of Aluminum 
Unions in Quebec remains 
unchanged. 


By David White 
RIO DE JANEIRO. June 7. 


Canada might lift wage controls’ 


'THE GOVERNMENT will con- 
' stder lifting wage and price 
! controls before the programme’s 
: three-:, ear term is up in autumn 
i 1S*7? if inflation by “some 
: miracle ” falls to 4 per cent. 
■ annually. Prime Minister Pierre 
Trudeau told the annual meeting 
; of the Canadian Manufacturers' 
; Association. 

■Ur. Trudeau said that the 4 per 
cent, inflation letfel rather than 
.a definite time span was the 
primary intention of the controls. 


OTTAWA, June 7. 

• The Anti-Inflation Board has 
said that it will not intervene in 
price increases requested by 
Canadian steelmakers on pro- 
ducts including hot rolled steel 
and tubular steel. 

Although the agency did not 
identify the steelmakers, it was 
learned that the manufacturers 
include Steel Co. of Canada, 
A I coma Steel Coro, and Domi- 
nion Foundries & Steel Co. which 
recently announced price boosts. 
AP-D-T 


THE GRADUAL move towards 
greater Press freedom in Brant 
has gained pace with the lifting 
uf censorship nn :he 

news manaiine Yej.i. The 
federal police m Sjo Panto 
announced that as from this wov* 
ihe magazine would not have -.i 
send its proof* At prior 
approval. . 

Direct censorship is now 
limited In two newspaper', 
including the Catholic Church’# 
diocesan paper in Sau Paulo, r.n 
weekly current affairs roag-irir.-s 
and a series of glossier puhhe.e 
lion.s which are supervised more 
for moral than political reasons. 

Censorship on Voja v.ts 
stopped for a short time afkr 
President Ernesto Geisel took 
_ over the Presidency in March. 
; 1974, hut teas re- imposed follow- 
iing the publication of cartoons 
| referring to security methods, in 
i one of these, a man was depicted 
[hanging by his wrists from a 
I prison wall, with a voice coming 
■ from the corridor saying, ‘^'o 
, evidence.’ 

j Observers Conner ted the end- 
ing of censorship with the recent 
! resignation uf the magazine’s 
(editor. Sr. Mine Carta, follow- 
ling differences with the pub- 
lishers. Restrictions r-n the mm 
ISao Paulo newspaper. O F.stadn 
de Sao Paulo, were stopped at 
I the beginning of last year. 
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thewoiM. 

Nor a choice of three meals in Economy (five in 
First Class) on everyTrans Wbrid Service flight. 

Nor our wide,body-contoured seats in 747^ or 
ourEvin Seats in 707 , s which let you stretch out in 
comfort. 

Nor the fact that we have as many as 280 
departures every week from 18 cities in Europe, North 
Africa and die Middle East serving a total of 35 cities 
intheU.S.A. 

our consistent on-time 
service. 









Along with our unique terminal at Kennedy 
which helps you avoid all the usual congestion. 


Letting you clear customs and get jHWffl 
you’re going quickly and easily. UttH 
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IN THE GREAT BUSINESS CENTRES 
OF EUROPE, YOUTL FEND 
GREAT SHERATON HOTELS. 



Some ot the finest hotels m Europe are named Sheraton. 

You'll find afl the traditional service and modem comfort. In Brussels, 
there's a Sheraton in Pfocc Rosier near Gore Du Nord, 
and, in Stockholm, we're on Lake Malaren faring City Hall In Copenhagen, 
the Sheraton is near the Central Station and the airline coach terminal. 

In Munich, the Sheraton is between the airport and city centre and, were at 
Heathrow Airport in London, and directly connected to the 
terminal airport at Frankfurt Rhein/Main. In Istanbul, we're atTaksirn Park 
in dre heart of the dtv. In Paris, we’re in the heart of Montparnasse - 
and the dry’s newest commercial centre. So when vou re travelling stay at a 
Sheraton Hotel. We’ve made ir our business to help you with yours. 

For immediate reservations at any Sheraton Hotel in Europe 
or any Sheraton in the ivorid. telephone vour nearest Sheraton Hotel 
or Reservations Office. Or ring London (01 )-o36 o4ii. 

Or have vour travel agent call. 
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Sheraton Hotels In Europe 
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Gaullist stand on 
gains tax Bill uncertain 


BY ROBERT MAUTHNER 


PARIS, June 7. 


UN force ^ 
mandate Bi 
in Cyprus 1 
renewed 



V 
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ON THE EVE of the resumption 
of the parliamentary debate t>n 
the Government's capital gains 
tax Bill, it was still uncertain 
whether France would be faced 
with a' full-scale political crisis 
provoked by Gaullist opposition 
to tbe measure. 


resignation of the Prime Minis- 
ter, who 'is known to be per- 
'socially opposed to the proposed 
tax and even a dissolution of 
the National Assembly by the 
President continue to circulate. 
But they are clearly nothing 


The outcome of the talks, over 
the Whitsun week-end between 
President Giscard d'Estaing and 
his Gaullist -Prime Minister 
M. Jacques Chirac remained 
shrouded in secrecy. SL Chirac 
refused to make any statement 
whatsoever after leaving the 
Fort de Bregancon in tbe South 
of France, where his meeting 
with the President took place, 
and the country was left in tbe 
dark about whether a compro- 
mise solution had been found. 


more tban speculation and it can 


beginning to 'realise the danger 
of taking their opposioftn to toe 
Capital Gains Tax too far, for 
K. Yves Guena, the Secretary- 
General of their Party the UDR 
has made a number oF soothing 
noises over the week-end. 


Rumours about a possible 


be taken for granted that 
Giscard and M. Chirac will have 
explored every possible way of 
healing the' rift between the' 
President and the senior member 
of the Coalition Government. 

A collapse of the Coalition at 
a time when support for the 
Socialist and Communist Opposi- 
tion parties is already very great 
would clearly place the Govern- 
ment parties and not least the 
Gaullists in a very weak position 
for the general election due in 
1978. 

The Gaullists, apparently, are 


The capital gains proposals had 
been badly presented by the 
Government, M. Guena said in a 
radio interview yesterday. But 
they were not an essential 
matter for the Party since they 
did nothing to undermine basic 
Gaullist principles. The Gaullists 
were not Going to allow them- 
selves to be killed because of 
their attitude towards the Bill. 

M. Guena expressed the hope 
that a compromise formuia could 
be found through amendments to 
what he described as an “ill- 
prepared Government text.” 


Rabies alarm in Belgium 


BY DAYID CURRY 


BRUSSELS, June 7. 


THE RAPID advance of rabies 
to the River Meuse Is beginning 
to alarm Belgian health 
authorities. In the first five 
months of this year 254 cases 
have been reported in 176 
local authority areas .in the 
heavily wooded hilly country 
of the Ardennes 

Since in summer the Arden- 
nes are Invaded by campers 
— some of them with their pels 
— the authorities are afraid that 
the disease could be brought 
baek across the river and then 


advance towards the heavily 
populated cone of Central 
Belgium. 

It Is hoped that tbe barrier, 
of the Meuse itself and the 
lack of extensive woodlands 
west of the river may limit the 
spread of the disease. In 
addition, strict controls are in 
force. Tourists who take their 
dogs to the affected area must 
have them vaccinated. Dog 
shows and tbe like are forbid- 
den; and animals taken on to, 
camp sites anywhere In the 
country must be vaccinated. 


Call for lead from U.K. 


BY REGINALD DALE, EUROPEAN EDITOR 


BRITAIN should take the lead 
inside the EEC in pressing for a 
new economic partnership 
between the Western industria- 
lised countries and tbe Third 
World. This is the main theme 
of a Conservative pamphlet by 
Mr. Christopher Tugendhat. MP. 
lor the Cities of London and 
Westminster, published yester- 
day. 

'Hie EEC countries, including 
Britain, -are particularly vulner- 
able to developments in the Third 
World owing to their dependence 
on the developing countries for 
an exceptionally high proportion 
of their commodity imports. Mr. 
Tu gen dfaat says. The power of 
the Organisation of Petroleum 
Exporting Countries (OPEC) is 
probably unique, but the pos- 
sibility of other producer groups 
taking advantage of a temporary 
shortage to pursue similar 
politico-economic trends must 
now be seriously considered, he 
argues. 

The West's interest lies in per- 
suading the developing countries 
that their best interest lies in the 
creation of a new economic part- 
nership. The West must offer to 
stabilise the developing coun- 
tries' receipts from commodity 
exports and open up its markets 
to their processed and manufac- 
tured goods by liberalising 

tariffs. 

Mr. Tugendbat recommends 
that the EEC's stabilisation 
scheme, incorporated in the 
Ro ne Convention with 46 deve- 
loping countries in Africa, ibe 


Caribbean and the Pacific, 
should be extended to more 
countries and commodities. 
Britain and tbe EEC should also 
■support Dr. Kissinger's proposal 
for a worldwide stabilisation 
scheme based on the IMF. as 
well as his more recent proposal 
for an International Resources 
Bank. 


Action must also be taken 
to. relieve the poorest countries 
of their most onerous debt 
burdens, while aid should be 
maintained and where possible 
increased — even though its 
development role can never be 
more than minor compared with 
trade. The industrial democ- 
racies should mount a major 
campaign to persuade develop- 
ing countries that foreign 
direct investment and inter- 
national companies have an im- 
portant role to play in securing 
the various objectives sought by 
both groups of nations. 

Britain has a key leadership 
role because it is the base of 
the overwhelming majority of 
non-American international oil 
mining and plantation com 
panics; London is the centre of 
most of the important inter- 
national commodity markets; 
and membership of the Common- 
wealth is an important British 
advantage. Mr. Tugendbat 
argues. 

Britain. Europe and the Third 
World. Conservative Political 
Centre, 32. Smith Square, London 
SW1 P 3HH. 40p. ' 


Spain plans 
aid to 


shipbuilders 


MADRID, June 7. 
THE SPANISH Government wiU 
give official support in the. form 
of loans to the country's ship- 
building industry, the Official 
Bulletin said. 

The Government will make a 
public announcement on the 
building oF ships for the 
National Merchant Navy totalling 
iw gross registered tonnes. 

The State loans will be up to 
80 per cent, of the ship's value 
with debt repayment between 
eight and ten years at an 8 per 
cent, interest rate. 

• Riot police used truncheons 
and a water cannon to break up 
a demonstration here today by 
.several hundred student hospital 
workers, most of them nurses. 

Eyewitnesses said at least four 
people were arrested when the 
demonstrators tried to march 
through the centre of Madrid 
to the Ministry of Education 

Thousands of nurses, labora- 
tory technicians and research 
assistants have been on strike 
for more than a week 
Reuter 


By Our Own Correspomi^- 
UNITED NATIONS. June 7-’ 
THE PARTIES to the Cypn,, 
dispute have ' agreed ‘.to’** 
further six-month extemiaW-lf 
the mandate of the UN peaefr. 
keeping force on the island^ 
Kart Waldheim, the secretary- 
general, said in a report:!* 
day to the Security CoquqV.- 
. The current mandate expires 
-on June 15. The council Jsju 
meet before then to ratify, tfe 
extension and consider . what 
further steps may be pcsssfUfe 
to promote a political settle, 
ment of the Cyprus qrt&kfi. 
which has been on Us agenda 
for more than 12 year* 

Mr. John Christ ofides, ^ 
Cyprus Foreign Minister, 
arrived in New York to- disc®* 
the problem and take part b 
the council meetings. . 

In his written reports 
Waldheim referred to Ms'owu 
efforts to negotiate an : 
meat in talks with 
Cypriot and Turidsh- 
represeutatives in Vienna" 
New York. The .fifth" romuFaf 
these talks took plate V Je 
February, but another ses&m 
scheduled for May still has-- 
been held because of renewd 
differences between the t»i 
sides. 1 

Dr.. Waldheim said he 


his personal representative^ 


Cyprus. Dr. Savier Pcrel 
Cuellar, of Pern, were tiarfaj 
to remove the obstacles- to & 
way of a resumption. '•_[ V,' 
** Before reconvening Uh 
talks, it Is obviously newssan 
to have reasonable assunuirej 
that they will. be. meanhufe 
and productlve^'fce s&id-Vlk 
spite all the difficulties,-!- toft 
tin lie to believe that the b^s 
hope of achieving a~juxt ant 
fasting settlement - of ' . -Un 
Cyprus' problems is ' throng 
negotiations between - tbe -n 
presents tives of the two'c^ln 
muni ties. • • 

“But for those negotiating: ' 
to serve a useful 'purpose? al 
the parties concerned mds! bt 
willing to showr the necCssaf; 
flexibility, taking into accotui 
not duly their own ' interest 
but also the legitimate aspir 
tions and .requirements of ffr 
opposing : 
taut 

at previous 

respected and- carried oui." 


and .requirements of tb« 
sing side. It Is also hnpoiqii rtf? r I > '<*, v, 
that agreements, -readtei [if ta 2 - 

revious ronnds^sbonld b<[ C 1 


U) 


Azevedo may resign 


ADMIRAL JOSE Pinhcriro De 
Azevedo is considering giving up 
rhe Premiership to devote more 
lime to the Presidential election 
campaign, his spukesman said to- 
day 

The admiral, who is standing 
as an independent in the June 27 
poll, has headed the Provisional 
Coalition Government since last 
September. 

He would be replaced either by 
Major Ernesto Melo An tunes, the 
Foreign Minister, or by Com- 
mander Vasco Aimedia E Costa, 
the Interior Minister, the spokes- 
man said. 

Major Antunes told reporters 
on his re i urn from a vl&ii to ihe 
Soviet Union to-day it was not 
“suitable” for him to take over 
the pen. This could raise political 
urnblems. and in the line of 


LISBON. June 7. 
succession the Interior Minister 
was the man to take over, be 
sa id. 

Admiral Azevedo will decide 
whether to give up the Premier- 
ship towards the end of this week, 
when his campaign programme 
has been worked out. Lbe spokes- 
man said. 

The Admiral is thinking only 
of being temporarily substituted 
rather than resigning, the spokes- 
man said. But it would amount 
to the same thing In practice, 
since bis Provisional Govern- 
ment is due to hand over after 
the Presidential poll. 

The June 27 vote is the last 
stage in the process of transition 
to a democratic regime begun by 
the coup in 1974 that ended the 
right-wing dictatorship. 

Reuter 
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With West Germany well Into recovery, Adrian Dicks explains why the CDU is . . . 

Casting around for electoral weapons 


BY CESUE COLTTT 


"• 'BERLIN, June 7. 



ment * pi*. 


‘ Gierek, the ■' Polish Communist 4 i 0 » B V tfest Gennaa-Polish 
■ l^arty chief, • fee^nniug' lo- company isto buy back the*; 

. West. 

repay thu 

iwA “7L "/t.’ r~ “ West Germany financing of thr 

^ ^ b ^^Si^ !ali0n belween deal, which fc- being handled by 
t ,roe two. cotmirifis. ■ ^ consortium of banks beaded by 

Chancellor Helmut Schmidt is the Dresdaer Bank. The giicstion 
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ir n\ td j Jyigii j? will confer with Herr Schmidt at been 

I Ite prohi. * Vw ti,e Chancellor's home in Hara-emnp 
the counou bur 2 before leaving for Bonn on the 

to m/ 1 Wednesday for further talks. .. race 


credits is reported to have 
been the subject of intensive and 
Haro- complicated discussions between 
Poles and West-Germana in 

. . recent weeks. - - 

i& _ The cuiroraatioa of the visit Is ■ q*he other major.- co-operation 
efforts in ref *bH? ^co^cd to be Fridays signing project involves the extraction of 
mem £* ,n Borm ; of two major economic ftZv? S^pcr Twerves in ihe 
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ur ?! ' he DMISbn. The cumu'atrte Polish’ its trade gap' with West Germany 
deficit in trade with the West with the help .of .J? joint exports 
tiSfc. -,i i , Tf «*n. Germans over the past five years lo third markets. 1 ■ . 
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THE BOUND. Of pre-election 
party conferences in West 
Germany will draw tu a close 
n«xi week vhen the governing 
Social Demi cfats come together 
in Dortmund. The twu that have 
already occurred— those of the 
Free Democrats and of the 
Opposition Christian Demucrat 
Party — have failed 10 highlight 
any new issues in this election 
campaign: indeed, they have 
watched issues wither away. 

With the recent clear fall 
in unemployment *he German 
economic situation has reached 
the point where Chancellor 
Schmidt and his SDP coalition 
partner Herr Hans-Dictrieh 
Gcnschcr. can claim almost com- 
plete success in piloting Ger- 

maflv through the recession. 

There i* still some worry about 
prices, but the overall trend 
makes the economy a tough 
question for tbe CDU leader. Dr. 

Helmut Kohl, to turn lo his 

advantage. 

A second area where the CDU. 
and particularly its Right-wing, 
has seen .a potential campaign 
weapon crumble is over relations 
with Eastern Europe. At the 
time of the 'parliamentary crisis 
over ehe Polish Treaties in 
March, there were confident pre- 
dictions that the Schmidt variety 
of Ostpolitlk. which was attacked 
as “ buying hack human beings " 
from Warsaw, would he rejecled 
by the voters. Instead, opinion 
polls showed approval of the 
Treaties, and Mr. Edward Gierek. 
fhe Polish leader, mines to Bonn 
next week lo sign a fre*h hundle 
of massive node and investment 
agreements. 

As for Moscow, sometime* 


accused of behaving as the u fifth 
party'* in German election cam- 
paigns. there seems no doubt 
whore the Kremlin's sympathies 
Ik*, in spite of the recent irritants 
of spy cases and strained rela- 
tions over Berlin. Mr. Leonid 
Brezhnev took the initiative by 
writing a personal letter to Herr 
Selim id 1 last month, which is ex- 
pected to lead to a visit 10 Bonn 
by the Soviet leader before the 
summer is out 
When the CDU gathered in 
Hanover last week for iLs lavish 
pre-election Party Conference! it 
still seemed to he casting snout 
Tor an issue- The proceedings, it 
is true, approved a campaign 
manifesto, gave an opportunity 
for a display of at least surface 
harmony among the party's 
various factions, and not least, 
gave a boost lo Dr. Kohl person- 
ally for what his colleagues be- 
lieve will be a very clear two-man 
battle between “ the two Hel- 
muts." 

. As a new focus of its cam- 
paign, however, the CDU leader- 
ship. steered by its shrewd and 
ambitious Secretary ■ General. 
Professor Kurt BtedenkopF, used 
the Hanover Conference to 
launch a fresh European policy. 
A whole day was set aside to 
debate the question, examining 
how Germans perceive the Euro- 
pean Community now. and how 
they want to see it evolve in 
the future. The Party realises 
lhat ihr audience is widening 
in the Federal Republic for 
words nf cautiun. and that many 
in Germany already assume that 
the Italian Communists will galo 
at least a share in the next 


Government in a fortnight's 
time. 

The CDU's European Day- 
undoubted ly proved to be a 
triumph in public relations 
terms. Dr. Kohl shared a plat- 
form wifft a disiinguishcd gather- 
ing of politicians from fellow 
European Christian Democratic 
and Conservative parties that 
included Mr. Leo Tindemans. 
the Belgian Prime Minister, Mrs. 
Margaret Thatcher. Sir Christo- 
pher Soamesr. Sig. Ammtore 
Fanfani and M. Jean Lecanuet. 
If their declared hopes oF found- 
ing a firmer European bond 


breeze of the kind Herr Schmidt 
hopes to appeal lo. 

Dr. Kohl's own speech indi- 
cated a vision of the future of 
the Community essentially very 
similar to Herr Schmidt’s— if 
allowance is made for the 
tactical barhs he directed at 
the Chancellor For “school- 
masterish " behaviour towards 
other Member Countries and 
*' obstructing real unity." The 
CDU leader called for a united 
Europe to achieve peace, free- 
dom and progress on the basis 
of a “ renewal of the spirit of 
the 1950s." and declared his 


The CDU’s European Day brought together Demo- 
cratic and Conservative leaders from many other 
European countries. But, while Herr Kohl’s speech 
was dose to the line pursued by Herr Schmidt rank 
and file CDU members showed* urgent concern with 
joint European defence. 


between their parties remains 
somewhat distant, their presence 
— particularly Mrs. Thatcher's— 
dominated German headlines far 
a day and helped to strengthen 
Dr. Kohl’s credentials as a states- 
man ready in take his place ia 
the Nine's highest councils. 

But wha; of the CDU leader- 
ship’s basic concern in setting 
aside a Europe Day — io help it 
win the elcrtion? The CDU 
dearly hop?* in have set its sails 
in such a irj;. m 10 eairh either 
a Right-ward wind caused by a 
strong drif* to the LeFl in Italy 
and perluns France, or else a 
more traditionally " European " 


backing for a firm commitment 
to direct elections to the Euro- 
pean Parliament by 197S. There 
must also be a more direct 
involvement of citizens of the 
Nine in the affairs of their 
Community 

Behind these ringing phrases, 
echoed by other speakers from 
the Party leadership, the discus- 
sion groups at which rank and 
file CDU members and local 
officials spoke showed joint 
European security ro be a much 
more urgent concern. To judge 
from those who aired their views, 
the s-iber facts of Soviet trnop 
strength or threatening 


behaviour in Berlin are more 
potent cement for Europe than 
the crisis in the Community. A 
lady from Lower Saxony seemed 
to sum up tbe feelings of many 
present wben she bluntly 
demanded at Horr Werner Marx, 
one of the CDU's tap foreign 
policy spokesman: ** What guaran- 
tee can you give me that the 
Russians won’t be on 'my door- 
step to-morrow ?’’ 

It is the abiding strength of 
views such as these that is mak- 
ing Dr. Kohl's balancing act as 
CDU leader and candidate for 
the chancellorship particularly 
delicate. Can be aEford to equate 
being a good European with 
putting defence before other 
concerns, as many on the right 
of the Party wotild like ? Can he 
be a better European than Herr 
Schmidt without becoming 
strident about tbe “ Communist 
threat ” to the Community ? And 
can he avoid the pressure from 
the right — and especially from 
Herr Franz-Josef Strauss' 
Bavarian wing — to smear the 
Social Democrats with a red 
brush ? 

One illustration of the dilemma 
of Dr. Kohl and his advisers has 
been the squabh/e over ibe CDU’s 
electoral slogan. It started uui 
with “freedom or socialism." 
thus trying to suggest that a vote 
for Herr Schmidt <of all 
European Social Democrats! 
might somehow open the way 10 
Eastern style rigidity. 

Under fire from all sides, the 
CDU changed its cry to " freedom 
in place of socialism ” — though 
this. too. brought curt reruns 


from the Government that t5e 
implied message '15 still that one 
excludes the other. Cynics are 
wondering whether the CDU's 
media men may have to print yet 
a third batch of posters and 
glossy bumper-stickers. 

What makes Dr. Kohl's task 
harder is the now almost cast- 
iron decision of the FDP, 
minority partners in the Coaii- 
ti&n since 19fi9. to stay wedded 
tn the SPD. This means that the 
CDU, in order to form a Govern- 
ment, would need an absolute 
majority of the Bundestag, and 
thus a mucb stronger swing than 
even senior party officials priv- 
ately expect. 

There may he no absolute cer- 
tainties in politics, but the deci- 
sion of the FDP Conference in 
Freiburg to maintain its present 

alliance with the SPD after the 
October election was more de- 
finite and less ambiguous than 
many people had expected. Herr 
Gcnsrher and his top colleagues 
are. of course, taking a risk in 
appearing sn firmly welded tn 
H«rr Schmidt: 

Once asain. the FDP tenders 
arc running on the proposition 
that they are the liher.il tail that 
can wnq thv Social Democratic 
dog. Their speeches tended hnrh 
tn reiterate FDP accomplish- 
ments during the past four years 
and to demand a greater’ weight 
in the next Cabinet: “It takes 
two to form a partnership," 3S 
Herr Genschrr remarked. 

He "’’ll ce» hi* answer from 
Chancellor Schmidt when the 
SPD. in turn, gainers for its 
Party Conference at Dortmund 
in a ’fortnight’* time. 
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No progress towards 

numst summit 


BY PAUL LENDVAI 


VIENNA. June 7. 
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PREPARATIONS for the Cbm*-:mmnques so far issued- refer tn 
munist summit '.'of 2& European'" long and frank" talks, which 
parties have entered, a crucial .in Communist jargon-means that 
stage, with simtiltaneous^gh . nd agreement has been preached, 
level talks going on beiwpen the :' !,Mr Katushev was insfeived to- 
Yugosiav-and Soviet parties, tlie-.’diy . by' President ''^to and 
Yugoslav and, Romanian partiesi, -fiaWded over to bim a personal 
and the Roma n jan and ft^aQ. 'giyssage from. Soviet •fqiHJer Mr. 
parties^- . ^Eazhnev*; -■: > 

S Lnee MT rxday , Mr. Kobstan_- ’ ifiif-sisme Polanc, the secre- 
tin Katushev: the Sb^tet Central .tjjy. hjpthe Yugoslav executive 
Committee. secretary_ in charge com saittee, is understood to have 
of Te^ons^iWJtij. the. ruttne told ^tbe Soviet emissary that 
parties, has Been cuoductuig Yugoslavia Would only partici- 
apparenfly InconeinsiVe- tanks in the Communist summit, 
Belgrade .with the . Yugoslav/ should have been held in 
party leaders hip- The two co m ' ;nud-187«, if the principle of 

^agreement by consensus is up- 
fheld, aad a draft document 
-acceptable to -all parties is sub- 
mitted ' to the full-fledged 
conference. 

Jn an interview published on 
'Saturday in‘;the official party 
weekly in Belgrade, Mr. Doianc 
said., that t fib conference only 
made' sense ! if it was a tree 
exchange of opinions and added 
that certain substantial ques- 
tions Were still open. He stressed 
that .-..the preparations for. the 
ranffeirence already proved that 
momentus and serious changes 
have emerged in the inter- 
national workers’ movement, 
showing that a single centra is 
no longer possible. 

:t M eaB while the Romanian 
Pyesidetit and party chief, Mr. 
Ceausescu, sent’ Central Com- 
mittee secretary Andrei as 
special envoy lo Italy to be 
received by the Italian Com- 
munist leader; Si?- Enrico 
BerHngtier. They discussed, in 
** an atmosphere of warm friend- 
ship^" ' topical problems of the 
international Communist move- 
ment a brief 'communique said. 

The Italian party is also ih 
favour ' of the principle '- of 
unanimous decision, and Sig. 
Berlingoer Stressed last month 
that the : conference document 
should only contain statements 
approved by- all' participants. 

Finally, the' Yugoslav leader- 
ship during tbe week-end 
despatched "Mr. Todo Kuriovic,-,a 
presidium member and secretary 
of the executive committee,, lo 
Bucharest to co-ordinate policies. 

The next meeting of the 
editorial commission, which has 
been preparing a draft document 
tor- the conference, is scheduled 
id ' begin on Thursday 
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18 FLIGHTS A WEEK 
TO TEHRAN, 


No one else oflFersrybu more flights 
a week.to Tehran ftan lran Ain Ali of them - 
direct and f o\ir n6h : stqr. 

And along with their fleet of Boeings ; ; 
youcan fly thenew 747SP. Undoubtedly the 
most comfortable plane in. the aa 

. No one. else; can offer you that either; ..; 
. Your travel agent will ^‘ve you a full 
list of 'flight,, times arid, make' reservations^ £ 

f turn mm 

THE WORLD’S FASTEST GROWING AIRLINE. 
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Lcyland Shcrpa Crewbus 


Lcvland Sherpa Delivery Van 



Lcyland Sherpa Chassis Cab 



Leyland Sherpa Minibus 




Lcyland Sherpa Pick-up 


Lcyland 7 c\vt Scandird Van 109SCC 




Leyland 7 cwt De-luxe Van 1275CC 


Leyland 10 cwt De-luxe Van 12750c 



Leyland 10 cwt De-luxc Pick-up 12750c 


m 




Leyland 

Mini \ ton Delivery Van 848a: 



Leyland 

Mini L ton Pick-up 8480c 


Leyland 

Mini 4 ton Delivery Van 9980c 


Lcyland 

Mini \ ton Pick-up 9980c 


Mo -one offers you 



Or after. 


Sherpa. 7/10 cwt. Mini. These three 
names spell out the widest range of light 
commercial vehicles in Britain. 

And although they look different, 
they all have one thing in common. And 
that is the ability to carry more load, for 
less fuel, than most of their competitors. 

All three marques have proved their 
reliability in the best possible way - in 
actual working use over millions of miles. 

And we back that reliability with 
the most comprehensive 4-point after sales 
commitment ever offered on any range 
of light commercial vehicles: 



Every single one of our vehicles 
(even the approved specialist body 
conversions) comes with Supercover— 
whether you buy one. Or a thousand. 

With Supercovet; your vans come 
with all this:— 


1 . A years free, no-mileage limit warranty. 

2 . A years free roadside assistance from 
the AA. 

3. A years free Relay recovery service. 
(U.K. Mainland only.) 

4. A free 69-point pre-sale checkout before 
you take deliver}; 

No other manufacturer offers more. 
Because no other manufacturer can 
equal our vehicles. . 

Before you buy. Or after 

Leyland Cars 
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Indian auguries good as Gandhi leaves for Moscow 


BY K. K. SHARMA. NEW DELHI, JUNE 7 


PRL3IZ MLMSTER Indira Gandhi which India has effectively con- Indo-Soviet friendship in fact The scope for Uus is enormous This docs not mean that all 
leaves to-morrow for a five-day trolled. goes back much further, ever since the bulk of India's iropres- is well in the subcontinent, 

visit to the Soviet Union Foreign exchange reserves are since the Soviet veto in the stve heavy engineering capabili- India's Charge d’Affaires in 

featuring summit talks at which at a record level of around Security Council on Western ties have been built with Russian Peking walked out of a banquet 

she is expected to explain her £30Om. after advance repayment sponsored resolutions on help and have considerable sur- last week when the visiting 
economic policies and Improved D r pjf loans. A consortium of Kashmir was used in the 1850’s, plus capacity. Equally important, Pakistan Prime Minister Mr. 

relations with China. u Western countries and Japan relations have been close. Just much of India’s muscle power Bhutto made a reference to 

It is her first visit abroad since has just promised Sl.OOOm in before Mrs. Gandhi left Tor has been provided by Russia ;• self-determination in Kashmir,’ 

she clamoed a stat* of emer n encv aid and the World Bank will Moscow she expressed confi- which “has supplied various kinds later justified by India s Foreign _ . . 

on LndlSin June I as tv ear. Sip in with another SlMm deuce that relations between the of military hardware. Office on the ground that tbu I *e? anese army, have launched a 

Before she left she warned’ the Exports continue to rise at more **'0 eountries would n 2* t a? 3 * Yet she 80es 35 a free Pers° n - vll >J atet * ^^'alisra *” ** n * , “| j ££ ' 

counlrv that the emergency was than an annual 10 per cent. And P r0ve beneficial to them but also i n a statement to the ruling mutual problems that India and 

frar from over and people should despite a heavy trade deficit help to promote peace. She said party’s supreme decision-making Pakistan accepted in the Simla 

be prepared for more rigours. India has unhesitatingly ■ Russia had always extended its body, the All India Congress Com- agreement of 19/2. *ox does it 
Her -warning notwithstanding, announced a liberal import haj l d ‘ of J™* mittee ’ Mrs- Gandhi pointedly mean that Chi 

there is no denying that policy to provide necessary raw as« sta . n « whenever India faced drew attention to the fact that claims to vast tracts or territory 

although many rights remain materials for growth. difficulties. India s non-aligned foreign «n .the Himalayas The important 

susnended India is Far better , .w ,, Mrs. Gan ^ ,lS aast JP ot t0 policy has been written into the point is that these initiatives 

ulared than ever before - In .. . su ^ m ? a . ns , Mra ; Russia was in 1971. This was indo-Soviet treaty of peace, have been taken— and welcomed 

piarea tnan e\cr wore. Gandhi makes her visit abroad f 0 i 0 wed by Mr. Brezhnev’s visit friendship and co-operation; in Peking— just before Mrs. 

Just before Mrs. uandbi left at a time when all auguries are to India in 1973 when a 15-year indeed India’s Foreign Office is C.andbi’s Russian visit, 

she heard the good news that the gend. bhc is going to Moscow economic co-operation plan was DO w busy helping Sri Lanka hav* made, 

monsoon is expected to arrive without a bogging howl, an signed. Last April a five-year make arrangements for the non- One interesting aspect will be 

on schedule so that lust year's equal partner in a loose alliance trade agreement was signed aligned summit conference -to be to see how the Russians present 

record food grain production of that wa? formalised in 1971 under which the annual trade held in Colombo next August, their proposals for an Asian 

114m. tonnes should he exceeded when the Jndo-Sovict treaty of turnover will increase from And Mrs. Gandhi has just made collective security arrangement 

this year: the rise in national peace, friendship and co-opera- R7.300m. (about SSOOm.) to 1 her first bold foreign policy based on the Helsinki model 

income by around 5 per cent, cion was Mgned and Moscow B3j350m„ a growth rate of 7 per initiatives by offering to send which they bare been selling 

should thus be achieved: and gave much needed political sup- cent, annually. This will be ambassadors both to Peking and through articles in official news- 

increased investment I up thi* port when Lae U.S. sent its ninth even greater when plans for Pakistan (for the first time to papers and journads in the past 

year by 31 per cent.* should ilect up the Bay of Bengal, joint ventures, agreed to in prin- China since the border war of few months. The idea is not a 

not lead to inflationary forces threaten. nr: to intervene m the ciple in a protocol signed in 1962 and to Islamabad since new one. and in the past New 

worrying other countries and war over Bangladesh. Moscow in April, materialise. 1971). Delhi bas been lukewarm to it 


Syrians launch offensive 
on approaches to Beirut 


30th JUNE 1976 REDEMPTION 


iiTElNATIONAL FINANCE S.A. 

U.S. $30,000,000 6£% Loan 1979 


REDEMPTION OF BONDS 

Philips In rc-r national riiwiP '* S.A. smnoJn.-e* th^t :*--r the svrJf-iru.uon wrilod ending on 30tb June 1£76 ioiuLS puicba»ed and cancelled, bonds of the allure* 
luar. lor U.S. Si. OOS.OOfi nominal i.iplt.-; uml s*.*nJ* • -J them :»* Uv-Tm-fre. 

Th* nominal umuunr -.f b-.»n*l* in &>• -IrA-*. 1 . i* •Irmpticii .u 
• na'ly L .S. M’,7ii,uuu aim ilu nominal .•muuri. c*l t. 1 - < !■ -in remain 


Th* nominal amminr <«f bon it- m &>• Ira", n *••: m ■!.mnti>-n .u p:« •<!> 30th .lime 1876 to satisfy the Company's current redemption obligation is a-'cord- 

iiHt out^tandinif after 30th June L97B will be L'.S. S16.d00.000. 


DRAWING OF BONDS 


Vm i-.e i< .1. f .*( dni -i'.' iier'-bv given thal 


t’ic tii ni<rf John Wnr. o; Son:. Publi 

The foliowin; are tiie j.umbci-s f*l the boride drawn: — 


a diyvinc- os' bond-- oi the above loan took place on £lst May I&76 attended by Mr. Keith Francis Croft BAke ,- >-'f 
in. . wIm it 2.744 bonds fora. ioi.U oi U.S. sa.TiiMO nominal capital were drawn lor redemption at par on 30th June 
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BY 1HSAN HIJAZ1 

SYRIAN forces, backed by a 
newly formed faction of the 
,ei anese army, have .launched a 
.ar I, sea and air offensive to 
coi.trol the approaches to Beirut 
and the mountain ranges in the 
east and north east, and to cap- 
ture an airbase in the northern-, 
most part of the country. 

Large-scale battles raged all 
night and to-day in the Moslem 
districts of Beirut between sup- 
porters and opponents of . the 
Syrian intervention in which 
mortar, artillery and rockets were 
used. No accurate casualty 
figures were available, but initial 
Press reports said that they run 
into the hundreds. 

The Palestinians and their 
Lebanese Leftist allies are calling 
ft another ** Black September.” 
an allusion to the civil war in 
Jordan in September 1970, when 


BEIRUT, June ^ 

of “ Progressive ” fighters ” flat 
ing the offensive. 

In the other direction, the 
Syrians have apparently ad- 
vanced far enough to be aHe to 
shell Palestinian and Left-wing 
positions at Ayoun el Sfma»^ 
ridge which overlooks the aft 
resort of Farayah. According to 
the Palestinians, fierce battles 
are raging there with a high- 
casualty toll on both sides. 

Palestinian and Lebanese radio 
stations said Syrian warships fids 
morning shelled the Lebanese 
air force base of Qolayaai, oq 
the Lebanese northern coast and 
not far from the border with 
Syria. 

Informed sources said the 
Syrians apparently plan to 
occupy the base to boost the 
Lebanese air force under Major 
Mattar. The base is currently 
controlled by the Lebanese Arab 
Army, a breakaway faction 
The Syrian forces launched a which supports the left wing and 



•; : : SYR.* -A 

L..A .«■* 




King Hussein's army suppressed 

the Palestinian guerillas and 

eventually drove them out of the two-pronged attack, one up the which is fighting against* the 
country. mountain range on the main Syrians. . . 

Direct news from the scenes of Damascus-Beixut highway east of The Palestinians claim thtd * 
the fighting was oo't immediately here, and the second from the many as 25.000 Syrian troops are 
available Because coo tinned elec- town of Zahle up to the hillside engaged in the offensive. Tht 
in city cuts have disrupted towards Ai at our ah in the north- figure, informed sources said 
telephone and other communica- east. must include not only the troop; 

tions. The forward -troops advancing which came over from Syria la? 

Thp mitTiarv situation as on Beirut were said to have week bnt also the Syrian 
reDorted^ h* 1 Palestinian ^so’unS reached the mountain Tesort of controlled members of S&% 
and LebSese 'Sms aSeS Bharad0UJ3 and were descending commando group and units ei 
anoears to bp as follow^ SvriS 011 wvrn of **** which lies the Palestinian Liberation Arim 
^oop^wMcr about 12 miles east rf bere ft whleh are under Syrian IS 

the Rpk.m vallev beean to move 18 a * -Aley that Left-wing leader mand. 

Sit v^Sdavafteroorm and were Kamaj Jumblat. a vehement The number of troops whid 
-iven air ^cover by sever^ opponent of Syrian intervention, crossed the border into Lebami 
Hawker Hunters of the “Van- ^ set up his imbtary head- last W eek was given at 6,000. 
guards of the Lebanese Army,” quarters. Beirut to-day continued ti 

me cnare ui avienee m iuiu. »u.*- the nucleus or a new army set A statement by Mr. Jumblat’s resound to the sound ofnuntar 
development expenditure would j up in co-operation with the Progressive Socialist Party fPSP> artilleiy and rocket fire afar 
be slightly lower at 49.05 per cent.,) Syrians. The jets commanded by said that its fighters have de- the clashes had gone on al 
according to 3 budget document, airforce Captain Mahmoud Mat- strayed four of six advancing night. Heavy exchanges «n 

Rana I tar. now the Chief of Staff of Syrian tanks. Another statement turned between the Fatoh-Jer 
the new army, took off from th& issued during the early hours Palesti n ia n groups and clrineat 
Bekaa airbase of Rayak. They of to-day, however, said that the from the rival Saiqa. The air 
also criss-crossed above Beirut. Syrians had captured a number port was dosed. 


Pakistan 
defence 
budget up 

A provision of over R7,980m. has 
been made for defence expendi- 
ture in the Pakistan national 
budget for 1977. our Karachi cor- 
respondent writes. This show’s an 
increase of over R470m. or 6.4 
per cent over the current year's 
provision. Despile this increase. , 
the share of defence in total non-; the nucleus of a new apny set 


Finance Minister 
Mohammad said the annual 
development programme for 
1976-77 — amounting to Rl7bn. — 
■aims at an overall growth rate of 
8 per cent, in gross domestic 
product, comprising, inter alia. 
8 per cent increase in agri- 
cultural output. 9 per cent in 
large-scale manufacturing output 
and 15 per cent, in construction 
activity. 

Taka revalued 

Bangladesh has announced re- 
fixation of the taka — sterling rate 
at 26.7 effective from yesterday. ] 
our Dacca correspondent writes. 
A Bangladesh Bank announce-] 


Palestinians accused of plot 
to partition the Lebanon 


BY LOUIS FARES 

, |_ . SYRIA accused Falata, the 

mem said the step had been laken ! organisation of PLO 


to promote stability in our inter- 
national transactions." This is ' 
the second lime the laka lias ; 
been revalued against the pound 
in six weeks. The augregale I 
total readjustment comes to ; 
about 11 per cent. 


leader Yasslr Arafat of 
“ im piemen ling a plot aiming 
at the partition of Lebanon and 
at creating a Palestinian state 
on Lebanese soil instead of 
Palestine." A Government 
spokesman said that Fatah “ is 
doing alt it can to escalate the 
fighting and bloodshed in 
President Suharto said yesterday ] Lebanon. Fatah has attacked 
that Indonesia would send a Fact- the positions of Saiqa and the 
finding mission to East Timor \ Palestinian Liberation Army as 
before a merger of the former 1 well as the offices of the Syrian 
Portuguese colony w ith Indonesia, J Baath party in Lebanon and 
Reuter reports from Jakarta. He; a number of Lebanese popular. 


Timor mission 


was speaking after receiving an ! 
official petition from an East = 
Timor delegation requesting that ; 
Indonc-Ma lake over the territory. 
The petition was ratified in 
Timor's capital of Dili last wc»k . 
by a 28-member people's assembly j 
ivhu-h claims to represent the ' 
territory. | 

I 

Angola pull-out ! 

Prime Minister Fidel Castro eon- j 
firmed yesterday that Cuban I 
troops were being gradual!} j 
pulled out of Angola, Reuter 
reports from Havana. But -be! 
said some units would stay until j 
the Angolan armed force-) were : 
able to ensure the security oi i 
their country. 


organisations which support 
Syria.” 

The spokesman said that 
Syria held Fatah and the 
organisations supporting its 
responsible for the slaughter 
that- Palestinians are carrying 
out against Palestinians. Fatah 
would also be held responsible 
for breaking the unity of the 


commando action against Israel 
and for splitting Lebanese 
unity. 

Observers here understood 
from the statement that Syria 
would not hesitate to attack 
Fatah and her allies by force if 
they continue to escalate the 
fighting. 

Michael Ting ay adds from 
Cairo: The Arab League to-day 
called a meeting of Foreign 
Ministers to discuss the 
Lebanese civil war. The meet- 
ing, scheduled ior Wednesday, 
comes after a demand last 
week by PLO Foreign Minister 
Farouk Khaddoumi for. an 
emergency meeting to discuss 
Lebanon, and the heightening 
tension between the Syrian 
army and Left-wing, 
Palestinian and Muslim forces. 

Mr. Gamal Souranl, PLO 
representative in Cairo, said 
late last night at a Press con- 


DAHASCUS, June 7. 

ference that the PLO wanted 
the Foreign Ministers meeting 
to be followed by an Arab 
summit. 

Thirteen of the 20 member 
states of the Arab League had 
to-day agreed to attend though 
Syria bad not responded and 
was not expected to attend. 
Observers here saw difficulties 
in getting the Arab ' foreign 
ministers to Cairo at less than 
two days’ notice; For this 
reason some credence was 
grven to suggestions that 
although Mr. Ismail Fahmy, 
the Egyptian Foreign. Minister, 
wonld lead the Egyptian dele- 
gation, some representation 
would have to he at ambassa- 
dorial level. 

It is difficult to see whai 
such a meeting wil* be able to 
achieve If the party at the 
focus of the political storm, 
Syria, fails to attend. 


£. African rail split-up urged 


Manila strike 


BY OUR OWN CORRESPONDENT 


NAIROBI, June 7. 


• a CANADIAN firm of consul- separate state railway corpora- amalgamated with the Kenya ant 
-ConitJbularv iroop* jrrested ' Canac * havc recommended tions would be more responsive Uganda railways. The pre»n 
about :;tH> workers on a %itdown' lhat lhl1 East African Railway to the needs of Kenya. Tanzania railway corporation dates Iron 

01 rike for lilch.-r waye> :.nd better; Curparation. pari of the East and Uganda. December 1967 when the Eai 

work me coiidiriunv yrsiiTday ' African Comumuiiy. should be it forecasts that the Kenya African Community was formed 
.he .Manila Cordas-e enmpany. split min three separate Slate railway could return to profit- Over the past two years 
U’-DJ reports from Manila. A = railway corporations by the end ability by 1980, Tanzania by 1983, serious difficulties have arisei 
rcprc-icniatiiv of the Deparimeni I of 1977. and Uganda by 1990 if the recoin- between the three raUwaj 

01 labour said the striker-, had Canuc were retained to re com- inendations are accepted. The regions, and services betweet 
not filed th«- sirikc no 'ire re-;mend on decentralisation last report recommends a timetable Kenva and Tanzania are al 
quirvd by martial law regulation*. _ year. a f ,t,r the railways had en- for the changes, running from present halted. Steamers anc 

There was no violenc** ;♦* ih<? : countered .severe . economic September this year to end of train ferries on Lake Victoria 

1 mnn« m .-.n*iwri »>* m *' n uho problems, partly caused by a 1977. are. also laid up because of dis 

, hold-up of remittances from The three state railways should agreements between the region*. 
I Uyandj and Tanzania « to the continue to cooperate through a Kenya has accused Tanzania 
, railway headquarters here. ' new railway association, it of retaining rail wav wagons and 
The report has not jet been suggests. other rolling stock, and of 

[made public, but its contents .«o indication has yet been refusing to allow it back into 

International Company News: :hjVc leaked out here. Mr. Luka given whether the report will be Kenva, 

Chanaes at Kawasaki j ldro. the railway chairman, cun- accepted, as a full-scale review of The Chinese built railway 

Rekscen developments 26 , firmed that it was under con- the African treaty of between Tanzania sod Zambia 

sideraiion by the East African cooperation is already under way j S QOl part of Q, e gast African 

y and railway chiefs. ** n °t due to end until next year. Railway Corooration and ooer- 


Lroops 

buses. 


ON OTHER PAGES 


Farming and Raw Materials: 


Comniunitj 


Caribbean agriculture 29 1 ^ concludes that ihe centralised East African Railways was ates on a metre gauge, instead 

= system is unworkable, and says formed in I94S. when the of the three-feet gauge of the 

— Tanganyika railways were main East African sjatem. 


Mercenary ban proposed 

LUANDA. June 7. 

ANGOLAN Justice Minister Due Thieng of Vietnam, uoiver- 
Diogenes Boayida to-day asked a sity leathers from Sweden, 
-ommission of specially-invited Australia and Belgium, and 
np.-rnational reprcsenraii\es to representatives of African 
condemn mercenaries and tu nationalist croups. Dr. Boayida 
propose a world convention said the cninmission should also 
banning mercenary activities. condemn those who had sent the 


Dr. Boayida was addressing 
the opvninc session of the coin* 


lucreenaries. 

Meanwhile. American lawyer 
Rnbert Ce-nt-r was to-day propar- 


mission. whose meetings are h is brier for the defence of 
occasioned by the trial here nf lwo American mercenaries. He 
1J Bnlisb. American and Irish planned 10 have his first meet- 
niercenarics captured last mg Wlth lhem | ator m the day 
February in the Angolan civil *rh L . trial, delayed in order to 
" jr - give Mr. Cesner more lime for 

Among those invited by the his preparations, is due to start 
Angolan Government to serve on on Thursday, 
the commission are Mr. Nguyen Reuter 

Hanoi denial on prisoners 

PARIS. June 7. 

THE NORTH Vietnamese It said the return of war dead 
Embassy denied yesterday that could not be carried out unless 

any living t'-S. prisoners remain ij nd ?. greed 

contnbute to the beating of the 
Vietnam. The embassy wounds oT W3r and 

referred to a meeting with three -u ruction of Vietnam." 

Americans on Friday from which # Ninety-one South Vietnamese 
the latter emerged saying th»*y refugees, iuciuding two men and 
had been given the strong tm- 3 woman were shot and scri- 
pressjon that Hanoi still holds usu | v wounded as they llod their 
some u.S. prisoners of war. country. Miught asylum to-day 
The embassy said in its denial after landing in a fishing boat jn 
that" all Americans captured in southern Thailand, according ip 
Vietnam were returned 10 U.S. Bangkok police, 
custody." Agencies. 


AMR INTERNATIONAL 
ANNOUNCES 

THREE MAJOR 
FINANCIAL CONFERENCES 
IN LONDON 

INTERNATIONAL PROJECT FINANCING 

JUNE 14— 15 1976 

ROYAL GARDEN HOTEL 

U.S. FINANCIAL REP0RTIN6 AND 
DISCLOSURE REQUIREMENTS 

JUNE 28— 29 1976 

INTERCONTINENTAL HOTEL 

HOW TO INVEST IN U.S. REAL ESTATE 
JULY 20—21 1976 
INTERCONTINENTAL HOTEL * 

To register, or for additional information contacts 
Registration Department. AMR International, 

43 Charles Street. Mayfair, 

London WIX 7PB, 01-499-1 101 
Telex: 21879 AMRINTER 
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We deliver: 

’-'• 4 

|? Vbu deliver the goods. We deliver the finance 

#“ T T ^’ e can deliver supplier finance under the 
E C G D° rt financing schemes supported by the 

ILtJS r L 'f' even de ij ver ’ in su itable cases, finance 
l2f£? overseas bu - ve rs of capital goods and 

We can deliver an efficient, on-going sunnort 
service, which includes a world wide range P of 

jpnanaal, marketing and commercial services 
related to international trade. 

-iwu We d ? rt quickly. Competitively. And 
gwith the minimum of fuss and red tape. 

t, Ifyou’d like to find out how much the Midland 

ct n !° f ^ r your ex P° rt business, contact Brian 
ohepherd, our senior executive for export finance. 

Telephone him at 01-606 9944, Ext 4368 
Or write to him at Midland Bank Limited ’ 

5 fiSEC 3 PABN° n ’ 60 Gracechurch S t ree f 

We aim to help exporters deliver. So let us help 
you with your export finance needs. 


Midland Bank International 
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Life offices Power Council SNP ^ 


SHIPBUILDING BILL’S OPPONENT HAS SPENT £100,000 


row delays 


terms on 
shipyards 


‘Bailey will 


to the end 



scale 


By Erie Short 



scroungers 


legislation 


BY ARTHUR SMITH 


By Our Scottish Correspondent 


A ROW over the maximum 
amount of initial commission to 
be paid on life policies has led 
to the Li/e Offices Association 
and the Associated Scottish Life 
Offices postponing for three 
months the new commission 
scale due to srart on July 1. 
A statement issued yesterday 
said the postponement was to 
allow full consideration of a 
special problem on long-term 
policies. 

The new scale changes the 
basis of paying initial commis- 
sion from a sum-assured to a 
premium-related basis and 

imposes a maximum level of 
60 per cent, of the first-year pre- 
mium for the longer-term con-! 
tracts. I 

It is known that certain com- 
panies, including Friends' Provi-, 
dent Life and Sun Life 

Assurance, have been unhappy I 
with the maximum limit, which j 
they consider loo low. ! 

Some life companies outside I 
the professionai bodies, notably 
Equity and L3w Life Assurance 
Society, have said they will pay 
initial commissions on the 

longer-term contracts well above 

the new LOA maximum. Equity 
and Law’s upper limit is to 
be 125 per cent, of the premium. 
Many Provincial insurance 
brokers have voiced objections 
to the scale as too low for the 
longer-term policies. 


BY ROY HODSON 


THE ELECTRICITY Council in 
unusually strong terms last night 
rejected the National Consumer 
Council's rpcort. Paying for FueL 
The report recommends abolition 
of the power to disconnect elec- 
tricity supplies of bad payers. “A 
charter for scroungers " . . . “ a 
report at best amateurish: at 
worst biased " are just two of the 
Electricity Council's comments. 

An all-party Commons Select 
Committee recently supported 
the campaign for the right of dis- 
connection to be withdrawn from 
both the gas and the electricity 
industries. Last week the 
National Consumer Council 
followed up with an interim 
report which has kept the topic 
alive. 


Pressure groups 

Both the British Gas Corpora- 
tion and the Electricily Council 
arc strongly against having the 
power withdrawn. The gas 
industry estimates the result 
could be an extra 10 per cent, 
loading upon everv consumer's 
bill. 

The Electricity Council claims 
that pensioners and more than 
500.000 house tenants would he 
hurt rather than helped if dis- 
connections were now allowed. 
The price of electricity would 


“increase substantially." 

The council says that the Con- 
sumer Council report is a 
reiteration of campaign points 
put forward by various pressure 
groups over the past year. As 
far as some aspects of the report 
are concerned, it claims, no 
evidence has been sought front 
the industry. On other aspects 
the industry has given evidence 
but it has been ignored. 

“ On the most prudent 
estimates abolition of the power 
to disconnect would do onthing 
to help genuine hardship cases 
and would add at least 5 per 
cent, to electricity bills . . . and 
might even provide for increases 
OF up to 10 per cent." 

Its administrators are 
appalled at the increases in 
borrowing to meet working 
capital that will be necessary if 
removal of the threat or discon- 
nection encouraged many more 
electricity users to practice 
“ brinkmanship " by leaving the 
paying of their bills to the last 
possible moment. 

They take the view that the 
courts, as at present constituted, 
do not offer a satisfactory system 
for recovering electricity users’ 
debts and that the area' Boards 
will have to go to much extra 
expense to recover bad debts 
themselves. 


Nuclear deal safeguard agreed 


BY MALCOLM RUTHERFORD 


THE CLUB oF nuclear-exporting 
countries has reached agreement 
on a list of nuclear ma'erials 
and equipment wbicb member- 
states will not export to third 
parties without safeguards. 

The list is nr.w likely to be 
submitted to a committee of the 
International Atomic Energy 
Agency in Vienna and will 
eventually be made public. 

The dub also discussed dt its 
meeting in London last week the 
possibility of pubi'eising the full 
extent of its werk <-o far. It was 
decided howeve: that at least 
one more .secret meeting will be 
held before the erd of this vear 
in an effort to reach further 
agreement and in the hope of 


extending the ■ membership. 

The latest count: kv to join are 
Poland and Chechoslovakia 
taking the tuta! number to four- 
teen. Neither of the new mem- 
bers attended last week's meet- 
ing, however. 

It is understood that some 
rather more controversial 
countries are being canvassed 
and that at least one uf them 
might be ready to take part in 
the next session. 

The controversial countries 
are those such as Brazil. Argen- 
tina. South Africa. Israel, India 
and Pakistan which have not 
signed the non-pro I if eratiOD 
treaty, but which could develop 
their own nuclear capability. 


The hope is that West Ger- 
many. for example, might be in a 
special position to influence 
Brazil because of its comprehen- 
sive nuclear agreement w>.is that 
country. The French might be 
in a similar position ri.«-d-m the 
South Africans as a result of the 
agreement signed last month 
between the two. 


The original members of the 
club were the US., the Soviet 
Union. France. West Gemany. 
>he U.K., Japan and Canada. 

The main development at last 
week's meeting was the agree- 
ment on the list of nuclear 
materials and equipment 
In the crucible. Page 28 


THE SCOTTISH Nationalists 
yesterday revealed their price 
Tor supporting the Govern- 
ment's embattled shipbuilding 
and aerospace nationalisation 
Bill. 

Mrs. Margo MacDonald* SNP 
senior vice-chairman, told a 
Press conference in Glasgow 
that the parly’s 11 MLPs would 
** seriously consider" voting 
fox the Bill if the Government 

used Its breathing space to 
introduce measures setting up 
a Scottish division of British 
Shipbuilders. 

Such a division, controlling 
the five Scottish yards facing 
nationalisation, should have 
adequate funds for investment 
to make the division viable and 
interna lionally competitive. 

The Nationalists voted 
against the Bill last month and 
raced heavy criticism from 
shop stewards in Scotland- Mrs. 
MacDonald added that the 
Government’s claim that the 
future of thousands of Scottish 
jobs rested on the fate of the 
Bill was merely a piece of 
- London kidology.” An inde- 
pendent Scottish Government 
was the only long-term hope 
for Scottish shipbuilding. 

“We do not believe there 

will be sufficient investment to 

ensure a coherent strategy of 

Investment and continuity of 
employment in .Scottish yards 
under ibe present BUI," Mrs. 
MacDonald added. 

However Mrs. MacDonald 
could not specify what Invest- 
ment the SNP would regard as 
“ adequate.” The party did nol 
have any statistics available 
und the Government had failed 
to provide them. 

An ideal solution to the 
problems of shipbuilding was 
the takeover of the Scottish 
yards by a larger Scottish 
Development Agency with 
increased funding. 

Mrs. MacDonald cited the 
lengthy and costly Government 
support of shipbuilding on the 
Upper Clyde-first with UCS 
and now Govan Shipbuilders— 
as evidence that the Govern- 
ment already had sufficient 
powers to safeguard en- 
dangered firms and industries 
under the Industries Act, 
National Enterprise Board and 
SDA. 


RESPONSIBILITY for delay of 
the Government's controversial 
Shipbuilding and Aircraft Indus- 
tries Bill must rest in no small 
measure with Mr. Chris Bailey, 
the public relatious-comcious 
chairman of Bristol Channel 
Ship Repairers. 

This self-made champion of 
free enterprise declared at a 
Press conference, in London, yes- 
terday, that he was prepared to 
" fight to the end " to kill the 
nationalisation Bill. 

Dubbed by the popular Press 
as *' the blackboard ” out to 
scupper plans to take his in- 
dustry into public ownership, 
Mr. Bailey has set a swashbuck- 
ling style. More than £100.000 
has beca spent in newspaper 
advertisements and publicity to 
argue the case against national- 
isation of shiprepairing. 

The grandson of C. H. Bailey, 
who established the South Wales 
ship repair yard in 1885. Air. 
Bailey entered the company as 
an apprentice at the age of 16- 
Now in his early forties, be is 
chairman of a company witb a 
turnover of more than £10m. a 
year whose interests stretch from 
ship repair yards in Cardiff, New- 
port. Barry and Port Talbot to 
haulage and plant hire, and a 
hotel in Da-es-Salaam. 


nationalisation campaign has 
come from witbio the company, 
but Mr. Bailey — who boasts that 
his credentials are those of a 
businessman — is not too coy to 
mention that the publicity has 
been good for business. “We' 
have become known and obtained 
work as a result," he says. 

He claims to have been the 
man to realise the full implica- 
tions of the possibility that the 
nationalisation Bill could . be 
regarded as “ hybrid." After the 
issue bad been raisced at a meet- 
ing of the Standing Committee 
considering the Bill, on May 11, 
he took further advice and- 
alerted the Opposition. 

But he does not seek to take 
credit From Mr. Robin Maxwell- 
Hyslop. the Conservative back- 
bencher. who “ brilliantly 
executed the point of order." ’ 


Antithesis 


Not too coy 


Pre-tax profit in the year to 
April 4, 1975, dipped from 
£1.16m. to £800.000. but not one 
penny has had to he accepted in 
the form of Government help, 
he says with pride. 

All the cash for the anti- 


The moral which Air. Bailey 
draws from the experience .Is 
that the country is being “run 
by stubbornness and ideology 
rather than common sense." 

He argues that sbip repair Is 
not amenable to large units or 
State ownership. "Our type of 
shiprepairing cannot be planned. 
— forward orders are numbered 
in days or weeks, not months or 
years— every job is different” 
Moreover. shipowners 

demanded “ a personal service 
requiring immediate local deci- 
sions ” which was. the very 
antithesis of advanced planning 
and large scale operation. 

To support his argument that 
private enterprise is more' effi- 


cient than public ownership, Mr. 
Bailey cites the case of Green- 
well’s, of Sunderland^ which he 
maintains was the first repair 
yard to be nationalised and after 
only 18 months was closed down 
on March 31. with the . loss of 

400 i° bs - ... ^ 

"This Is what will happen to 
every small ship repair yard 
when taken over. The closure 
of this yard was unnecessary. 
The decision had been based on 
a financial report accepted by 
the Government without" ana lysis, 
he claimed. 

Mr. Bailey says that Bristol 
Channel Ship Repairers had first 
expressed an interest in taking 
over the yard in January of this 
year, but had been unable to 
get a meeting with Mr. Eric 
Varley. the Industry Secretary, 
to discuss the issue. 

"They talk about industrial 
democracy, but they just don't 
know where it begins," is how 
Mr. Bailey dismisses the efforts 
of the Government. . 


; * 


pany accounts, sales and&frj 
ins. 

Mr. Bailey boasts that*wori 
hpve full financial .discUg 
and an elected directed 
every 50 employees. AW 
per cent, of workers were* 
holders and no production 1 
been lost through industrial 
putes in eight years. 


Th 


But the bustling Mr. BaUf;' . 
most scathing in his commjV 
about nationalisatiun. 


He describes as “double^ t ** i - 
the Government’s tactics io '. iv* w * 


: 1 ^ * 

J ! :• LV, 


public ownership through \ ! 
iiamenL On the one handV'*' 
Michael Foot. Leader of 


Commons, w« saying that d> K 

to the Bill would cause a las' n ' j i * * 
iobs. while Mr. James L_ 


jobs, while Mr. James CallarfV L 
the Prime M snifter, was $ah» w 
that redundancies were -ia 

able. 

He glosses over the point ti 
rundown in jobs for the troul 
U.K. shipbuilding industry !: 
evitable and that the basis of 


No disputes 


Government’s argument « : ^ * i 

increased uncertainly will ! ’ it* 




Not only could his company 
have restored Green well's to 
commercial viability, but it also 
provided an example of worker 
participation. And to prove the 
point. Mr. Bailey had trade 
unionists lined up alongside him 
at yesterday's Press conference. 

Real involvement by em- 
ployees meant that decisions and 
results, good or bad, should be 
openly discussed by employee 
representatives on a weekly 
basis and backed by a daily 
programme of education in com- 


add to the number of rej.l 


dancies. 

Mr. Bailey’s solution to- /> 
problem is to allow the profit'.' 
companies to stay in pri * , 
ownership and for the Gov. w' 
meat to assist only the com pa 
which request aid. 




He says: “1 am not a * 
builder” His business is re 
and tbe thrust of his canip 
is that the 400 employees 
Bristol Channel Ship Repaj 
will enjoy a more secure fa 
under private enterprise! " 


Shetland study says oil storage World gas 
methods environmentally equal .jpdiBfries. 

BY RAY DAFTER. ENERGY CORRESPONDENT . IldVv A/llgi 


A REPORT on the major oil 
terminal at Sullom Voe in tbe 
Shetland Islands maintains there 
is nothing to choose between 
cavern and tank storage on 
environmental grounds 

Controversy over whether oil 
should be stored m tanks or 
underground has threatened the 
whole developmen! of the ter- 
minal. It is thought however, 





that progress towards a compro- lent to about half Britain's cur- 
niise agreement will be made on rent consumption. 

Thursday at a meeting of the The slud covers ^e amount 
Sullom Voe Association. o£ rock ^ pcat lhat wiu be 

S r ®“P- c 2S | P?* e ? disturbed, the emissions of hydro- 

representatives of the Shetland carbons, the visual impact, water 
Islands Council and the oil indus- seecage, oil leakage, vulnerability 
tt^, is likely to consider a plan t Q sabotage and health and 
whereby oil is stored in tanks as sa f e iy aspects 
the companies wish, but the 

treatment facilities are reduced The stu dy is a new approach 
from two terminals to one. conservation in a major 

Significantly, the association development. It has been pre- 
lias already announced the pos- pared by the Sullom Voe. Environ- 
sible opening date for Sullom menial Adv'sory Group, (SVEAG1 
Voe. Oil is due «o arrive through wblcb deludes the Council, BP 
BP's Ninian pipeline in spring constructors of the terminal, 
1978. and crude should start flow- ^ Countryside Commission for 
mg through Shcll/Esso's Brent Scotland and the Nature 
pipeline m August of the same Conservancy, 
year. 0 McAIpine Sea Tank has 

By. 19S0. the terminal, which- 'successfully positioned the 
is costing beiweeu £400m. and 180,000-ton gas treatment plat- 
£500 m„ should be handling about form on the Anglo-Norwegian 
40m. tons of oil a year— equiva- offshore Frigg Field. . 


future’ 


Financial Timas Reporter 


| “THE FUTURE is bright 
the gas industries of the wo 
said Mr. Leslie Clark, presi 
of the international Gas Ur 
opening the 13th world gas 
ference at the Royal Fes 
Hall, London, yesterday, * 
transmission systems which 4 
been . laid provide a las 
investment • Even after u 
reserves of natural gas art 
longer available these ti 
mission pipelines will pro 
an efficient and low-cost sy> 
Of moving energy. . In Bril 
some 2,500 pipemiies have t 
laid at about one-third of 
cost necessary - to. carry 


Consumer credit 


i «• ’ 





it set at 


dit appeals 
days 
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^ Economic 

Gimate75 


Balance Sheet Ibtal up 1 3.2% 
Deposits up 13% 
Credit Volume up 23% 



A 28-DAY appeal period will be 
allowed to companies or indi- 
viduals refused licences under 
the Consumer Credit Act. it was 
announced yesterday. 

It will begin on the day notice 
of the Director General of Fair 
Trading's determination is 
received and will not be ex- 
tended in any circumstance. 

The Director General will 
comment on the grounds of 


appeal and the appellant may 
make counter-comments. At 
least 21 days' notice must be 
given of a bearing, which will 
normally be oraL 



\ Business 
j Development 
Bayerische 
i LandesbonkVS 


The appeal will be beard by 
appointees of the Secretary o*F 
Slate for Prices and Consumer 
Protection, who will report to 
the Minister. The Minister will 
then advise the Director General 
on what action he should take. 


equivalent, energy in the f 
of electricity. 

“ Development work is aire 
at an advanced stage on raett 
of producing substitute nab 
gas from coal and oiL Nuc 
heat is likely to be harness® 
the future to produce pipe 
gas. Mass vegetation— seaw j 
ot tropical land vegelatip j 
may be harvested to provide. / 
feed stock for gas productlW: 

The conference was offleij 
opened by the Duchess | 
Gloucester who welcomed m •. 
than 2,000 delegates to Load V 


K 




y. 

- / ,\ 


i i 
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Fulfilling its traditional role as banker 
to the State of Bavaria, Bayerische 
Landesbank contributed again sub- 
stantially in 1975 to meet the heavy 
loan demand of the public sector. At 
the same time the Bank's universal 
service facilities were further extended 
to be able to offer its clients an all- 
inclusive professional range. 

Special emphasis was put on a 
carefully structured international 
expansion of which the guiding prin- 
ciple was a selective acquisition 
of new dients-This reflects itself, 
in the increased activities in the Euro- 
currency market, where the Bank's 
subsidiary, Bayerische Landesbank 
international SA in Luxembourg 
(Bayernlux for short), was able to 
more than double its balance 
sheet total reaching DM 3 billion 
as per September 30, 1975. 

\\ is also expected that further 
Impulses will come from its 5G?o partici- 


pation in Deutsch-Skandinavlsche 
Bank Headquartered in Frankfurt, which 
is a joint venture between Skandina- 
viska Enskilda Banken and Bayerische 
Landesbank. This bank will concentrate 
on the two way trade between 
Germany and Scandinavia. It rep- 
resents another example of our 
continued international development. 
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FRANCETEL 


Extracts from the Balance Sheet as 
ert December 31, 1975 -in DM billion— 


Societe francaise de financement 
des telecommunications 


Balance Sheet Total 45.7 lup 12.2%)- 
Capital and Reserves 1.3iup92miilionl 
Volume of Loans 33.0 lup 23%) 

Total Deposits 42.0 (up 13%! 

of which Bank's Debt 
Certificates 16.7 lup 18?cl 


Emprunt 6f % 1976/91 de fr.s. 50 000 000 


avec garantie inconditionnelle de la 


k , The 
fWko 


REPUBUQUE FRANgAISE P^Cfad 


Bayerische Landesbank 
Girozentrale 
BriennerStrasse 20 
8000Mundien 2 • Tel: 21711 
Telex: foreign department 5 24 324 



BANQUE DE PARtS ET DES PAYS -BAS (SUISSE) SA. 

HANDELSBANK N.W./ZORICH 

BANK VOW ERWST Si CIE AG 

BANCA DEL GOTTARDO 

BANQUE PRIV&E S.A. 

LA ROCHE & CO. 

SCHWEIZERISCHE HYPOTHEKEN - UND HANDELSBANK 
BANCA DELLA SVIZZERA ITALIANA 


ac 


wyou 


Girozentrale 


Inteamadoiial Banking with Bavarian Ifrrive 
and Eriendliness 


Aargauische Hypotheken - und Handeisbarik 

Bank in Gossau 

Bank in IVienziken 

Bank vom Linthgebiet 

Banque Romanda 

Banque Vaudoise de Credit 

Basellandschaftliche Hypothekenbank 

EKO Hypothekar - und Handelsbank 

Luzemer landbank 
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cans 


These days a businessman 
pend almost as much time 



a car 


motorway 







like a 


The seat backitself can 
be positioned from perpendicular 
to almost horizontal 

The whole seat moves for- 
wards and backwards and there 
are 2 independent adjustments 
for height. 

What this means in simple 
terms is the first truly bespoke 
car seat. 

"fou dorit have to adjust to 
theVblvo,the\blvo adjusts toyou. 

Of course, the\folvo264 GL 
has many other comforting 
features. 

But even things you’d 
expect to find in a luxury car, like 
a smooth 6-cylinder engine, air- 
conditioning and power-steering 
don’t mean anything without 
our seat. 

Because, when all’s said 
and done, nobody’s sitting pretty 
unless they re sitting 
comfortably 
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ling industries 
meet demands’ 


BY MICHAEL CASSELL- BUILDING CORRESPONDENT 


Managers seek 
radical changes 
to Post Office 


CAPITAL FOR INDUSTRY 




not to invest in 



|P 


BY MICHAEL LAFFERTY AND ERIC SHORT 


RKPuRT [iiiiili'jhed yesterday j healthy econo ,ny without effi- lion industry is made in the! 
claims that ihi? V.' K. construction vient const met ion industries. review uf prospects to the earl} : 


BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT AT LEAST seven oF Scotland'* the present sources » f 

• leading life assurance companies ate inadequate and that there pension funds revealed-ge* . 


in inc cany mvis. mau-'U'iai suraiegy. me industries i ne industry m Scotland has an tnnuenuai group or teie- 

Bui u '.ays that pruiJucInlty ifiHmsclies produce ah<,ut 15 per suffered more from fluctuations: phone u<ers has recommended 
would need i<> inervasu at ahuul cent, of lhe nation’s income 3nd in demand than id the rest of| the removal of the P.O.’s 
the satin- rale a> in the pasi r-moluy over ‘J.5m people, the UJ-C.. particularly s.i nee 1967.' monopoly on Ihe supply and 
decade and adequate warning Economic recpvery depends on The effects, according to the mainlenanee oF private tele* 
ntUM he uiven 10 cna-ile material maltin'.’ better use of these report, have included unneces- 1 phone equipment, 
producers t« in.stal sufficient resources." * sary waste and inefficiency and i AdnnHnn #*r li.. „.. niMa i 

additional capacity. Other recommendations in- a net los< to the industry of wo ,,u P ™ al , , iL„ P ,i 

Thw RniiHin.. -.mi r v - 1 ..^.. .. „r j * *ouio create a virtual free 


additional capacity. Other recommendations in- a net los< to the industry nfl wn i.ld rr Pa i» » vTri«/i rpjrj 

The Building ami Uvil elude a voluntary system of skilled men and manasers. At! m n rke f in liJnhVI 1 L.n, 
Enameerinc Economic Develop- notification or forthcoming pri- every downturn many leave for* mpnic «e 
meni Com mi lie- recommend vale and public, large-scale more secure jolts, never to ™ 

in Con-'truciin.-i into »he Early project'. whicn could be insti- return. " PrJ^te lelephone 

lflSK f hrit they anil the mted liy regional offices of the exchanges fPABXs). 


mem should meet regularly in n.-|.i.rim.-nt of the Environment To fill ?aDS 

review the niedium-ii-rm ouilook j n ( -c;iv where information is ® • been made by rhe Telecom- 

fur i hi* 1 1 -i l a net* of demand and difficult to obtain. To try in .'•lahilise demand the munlcations Managers Divi- 

siipply wiHnn ’hi* hnildin-.* in- The rctmri al*o says that there report calls for more use of the slon of the Institute of 
du-dry . in both public and pri- j. a U iilc area in' which the “ moving shelf " principle. Public Administrative Management, 

vale secbii’s indusEri-— can help themselves, sector projects could he planned; representing 300 of Britain's 

I -i . h-, iin ;> r live men ts :n the quality and designed in advance of i largest business' telephone 

(mposssnie t»r inic-tlmcM and training, iji- requirements and then placed on users. 

Wir'nin rh>- rk sci hi created :l<>\ilillit\ and mobility " the shelf “ for a period su lhai \ 


. e ju.». ucc, lu as in private telephone 

exchanges fPABXs). 

q fill pane The recommendations have 

® r been made by rhe Telecom- 

To try in >iahilise demand the munlcations Managers Divi- 


Withm ih»- i nrk 


review ihe report {1 (|rK. and " a in- m? dynamic approach the release of orders can i»e Information 
stable ,-.nd roll me public seel«»r t" m-’*i’kcting. tuwd to avoid uccmpioynnenj or w ,fll,UU 

r n» !-:■«• i mo< should he Implc- It i Hu -a rales, for the hrsr liiue. overheating in Ihe building in addition to 


*|.nuld he implc- n tmi-iir:. ic-s. ror rne nrsr tnue. overneanne in me winning In addition to claiming 1 ha I 

men ted and iimre informal inn 'he detailed enerls of different industry I Po -,1 Office had failed to 

mad- available ..n future pro- nnd patterns of demand Le»-s urcent works, such as : control its costs, TMD recora- 

rant in e- on ihe main manpower and homing improvement and main-; mends that Posts and Tele- 

? Whib- i that Jherc materials used in construction. tenant* scheme*. could also be; communications should he 

are limitations *h.ii can b.- a result of the analyses, used to fill gaps when general! 

done hv r.nvernmem and clients ihe aulh.ns say il is possible demand was l"W. The average} ■■ 

i n the shape of beiier |ii-fiuraiii- I" why shcirfajp.s and over- annual spending in Scotland ofi f-vw # m 

nun; and f«r-* arrt planning, n beating have developed from xboui C\0m. could be stepped u»i l U lPPTTnniP lnCTTlllTI AHTC 

C i»n.p’i.-d .-cm. hi i" i.>*iab- lime to lime m certain sectors In ClOm when the industry was j iJlVvlI UlUt IIIull UllltilliS 

|i*h a in'ir.- lu’i.-ilu-iabli- -»nd "I const i-iii-p.on and wh} mea- in recession, nr trimmed back} * 

p-jih.-rn of con 'true! I on sure*. I.- n-riucc '.•vcrheai ing have in verv Inu level* during a brmm • •. w . m 0/>/ 

demand often led m excessive under- Cnnstructmn intn rh* carl it PQJ1 lfQ| rPllim OFI IV 

Sir H-i-jIi Wil.-.iiii. chan man of uiilisatinn and wastage uf fflS'ls; Scorfi-sfi C>n.«l ruction into 1 ViUill / \J 

ihe ElJi.."* Industry si riiicsy coin- reMiuiw.s. the earl nlUMi Builriwa n»rf ; 

mince com m*-n line on the re- An appeal to Government and Clril Ennin^riaft KDC'x £21 BY CHRISTOPHER LORENZ 

port, said rhai it sho-.^'-d clearly local author! ties to help regulate inch. Mill bunk Twer l^ondon I 

why it was impossible i» have demand in the Scottish cuikrtruc- SWlP -4QX. . THE AVERAGE return or 


phone iKersha sreconi mended Ur •’SSS." " [Association of SeoUand-will uor Most supporters had expressed the latter expected to ^ 

the removal of Uie P.O.’s Behind this point lies eon- investing any money in die severe reservations £1 ^-‘ • .•>; 

monopoly on ihe supplv and eern that the business cum- City’s equity bank. Equity Capital Original proposals for a £S00ni. The British Steel Corpusj 

mainlenanee or private ide- m unity is subsidising the cost for tadurtry*. . equity investment bank, bar they Pension fund Mil be ibm 

phone equipment. of services to the residential Scottish insurance cpm- ^ now satisfied W!tb the present ±500.000. while those ofBP^ 

. . J . ; . subscriber TMD also reeom- P am « ar e st'” strongly opposed proposals, methods of operaDon Unilever -aTe likely to ppg 

Adoption or the proposal SeE rtat PtaT Offiee i*o EC1 in principle, although and use of the fund*. ■ about £400.000 each. Thtl 

would create a virtual free acco £^ ts should contain more * crp is aow - lilUc doubt lhat They accept that it is a City trustees of the Esso -.ptS 

market in telephone insini- information oa ihe apportion- capital will be. raised venture designed to meet a .fin- fund are thought to be dftft 

U! in V nriva^ SOr, ^ieihmie m * m ° r C0S,K bus!- l j?e pniject off the ground ancing problem and should there- but oq balance it may tafe 

i. P /o\ it- 1el47 P ho,,e ne.ss and residence. by Ihe time the subscription lists f ore be backed by Uty mstitu* some of Its allocation, 

ext- an„ps s). When relationships between on ^ ne . . tions- . .. jRelliCt&IlCG ^ 

The recomnienda Lions have the tariffs Tor differeol ser- Th « lotal capital requirement Insurance companies are still »ciuv.wuvc ^ 

been nude by rhe Telecom- vfpes had been railouaiiseiL has h®*" U P : Mch ts reluctant to disclose their actual , . • : . 'r* 

munlcations Manager Divi- , h ^ shun Id be maintained bein § ir . nm lhe ‘nsurance eontribulion to ECI. but tbis ^ Wax 

sion of the Institute or until a change in cost justified ; conapames and pension funds. sec mr’s total allocation (firm ) we isauonai Association^ 

Administrative Management, a chaitee in price. j with *Sm. from the investment i s divided between companies in Pennon Funds, has suggest 

representing 300 of Britain's TMD prefers a virtual Tret* • lrusts an( f £4ui - eac ,b from unit proportion to their 1974 returns. a . * e ^ er tG ro®!*agers tha^j 

laraesi business telephone market, along Uie fines uf the if usts and Finance for Industry, Snn|<1 i ife companies said it should consider inves£|^ 

users. “ interconnect ” marke in the the big hank s uiediuiu-tcriu loan amnU med to less than Q.l per Per cent, of their funds m-i 

United Slates. It also rectum m-ntutton. cent, of their funds. - 

n formation mends that the Posl Office • The only company which has The opposition from Ug 

ur u should no lunger have a >’c« lo make a decision is English companies, while small bank, but Scottish trusts-.* 

In addition to claiming lhat monopoly «r moving telephone '.Scotlish Widows’ Fuod and Life in number, is quite vocal. The been reluctant to revealr^ 

ihe Posi Office had failed lo apparaius within subscribers’ Assurance Society. Us Board chairmen of the three ^companies, .final deacons. Foreign^ 

control its costs, TMD recora- hulldlngs. a common cause Tor ! meets to-day but the chairman’s Sun Life. Equity and Law, and L-oiomai will oe purtm|i 

mends that Pdsts and Tele- complaint on the grounds or report casts doubts on the possf- CIS. voiced their opposition m ww.uro. John 

communications should be cost and delavs. biliL'y of it taking up any shares, their annual statements. They and ^ Henderson Adniinis&tf 

n , have not changed .their stance. £150.000. 

— * . Opposition • CIS- m line with the SeORlsh Unit trusts are general^ 

fTtl a • • a a I In contrast, the English insur* companies. emphasises the favour of ECL Save and. Pda 

r.lectronir lnSirillilPni^ lanw companies are supporting trustee responsihilirv in invest- is io vesting Hm. while 

AJlWil V'SllL. xllijll UlllLUlu ,^ c feasi to the extent nient. It sees its first duty as Hill Samuel and the 

V of taking UP their allocation t0 policy-holders, oot unit trusts are also expects* 

nqnlfol rnfnrn A nli; QO? The '««»"* composite cora^ B^tuh indu<try take up their full allocauojh? 

CaPlEdl rGllirn OHiV CF /O panies are strongly supporting These companies lay the most notable opponent 

v lhe venture, as are most Dfe blame for the lack of investment scheme in this sector -is Jg(. 

BY rHRisTftBUED Irtociur companies. on industrial company manager, one of Britain’s, laraesi., 

BY CHRISTOPHER LORENZ Th? main oppos i tl0D com e 9 They feel that industry should trusts, which bad a EBQfi 

ur n-ppu-p * , ^ .... . , . . . from two life companies— Sun Re* 'he profits riqht and invest- quota. . • 





uilders throw away enough 
> put up 10%. more homes 


BY DAVID FISHLOCK. SCIENCE EDITOR 


The industry showed little for present investment and : 
real growth ever the review future development j 

period, the three years ending m There are wide differences 
‘April 1975, according lu ICC between individual companies' 
j Business Ratios- The 40 per cent profitability; 16 show’ a return of ! 
I increase in -the value of -^ales more than 20 per cent., but the! 
would have been largel> due to same number show one of less! 
higher prices. than 2 per cent j 


Some steel 
prices 


MATERIALS WORTH tfOOm.— evaluation, when storks of waste occurring and rhe valna- j. , , a . n - 1 'fdusto I* a key Electronic Instruineni Mantt - , 

enough in build If) per cent, ma'emls on site have lo he tion." I .J n of future deve- incturer-s; IC.C Basines* Ratios. ; waQwr frrv 1 1 rv 

more hom-s — are * crapped every assessed fur payment. The laboratory ha> embarked | l 0 P m * n L ihis one is. says thr bl City Road. London ECl; £34. j \Wl\\ UIJ 

year on luiiltiMig sifi'*: in Britain. The system calls for three mi a full examination of the ; ... ' 5 “ 7 

in-cording to ihe annual report p:en*.? nr mfnrniation. all of high cost of scrap in the indus- ; By Adrian Hamilton 

i.f rlu? Building Rewareli w’nii-h are said to be available try generally, in the hope of Irar)/vi/ T inhrv^l ^nir/v m w. ' 


Chemical investmen 

.MV. 

attacked by imioiisl 


, i 


BY RHYS DAVID 


uf rlit? Building Rewareli w’nii-li are said to be availabtu* try generally, in the hope of 
Station. ;:i must sites. One is simply a iynluttng the reason-, why some 

Anniher "f its -ludief has -lateineni of quantities of sites manage to achieve very low ' 
indi'-ait-il lhai ihe “ i-unslsti:nH> imperials received gn site. levels of wasiago. 

eonl'u-od pall urn uf wm-k whi-.h The second is a realistic Ahoul 1-00 manhours are 
usually develop- ’’ is the main measure ur mater: a I built inio needed lo huild the average 
reason why ii lakes >o Inna ’m the work, whi-re il say- Iha - the dwelling in rhe local authority 
build houses. measures for bonusirc nr labour- sector say a the report. But they 

Th>' i-es-.-ai'b *i:ili<-n n.vi W;ii- only payrauills mcel the require- arc spread over about 50 weeks.! 


Index-Linked savers can 
cash first certificates 


BY CHRISTOPHER HILL 


By Adrian Hamilton I CONTROLS ON overseas invest- a foreign trade deficit of 

' imcnt by IC1 and BP. the two tons in 1973. , Says !''£££ 

[BRITISH STEEL is considering [U.K.-uwned chemical comoanies. Research. 
a further round uf selective ; and diversification b> the british Hie depart meot says:. ’ 1 .' 
price increases uf up to 20 per ; National Oil Corporation into published plans of the cotnpat 
cenL next month. chemicals and plastics produc- manufacturing base cheml( 

Rumours in the industrv i tion. are vailed for to-day by an d plastics make ii clear i 
vesierday suggested that ihe! ,he uniun-sponsored- Labour substantia r in vesUneui’ \s ~ go 
curporation- was preparing i or Research Department. ahead overseas a; the expeost 

the increases in line with its Tfu? department s?y« that the new capital spending in the If. 


allowed for m ■— limalinu pared by Ihe i-iDI raelur’s quan- ]975-"fi. and is expv-eied tu reach «™Q.!jr r i C k?. ii,’,. rtk-iaii' n pril-e« . S '°u e ^ ** ie , ce *Ti^ cales were 

The labni.-jSiirv ha-. i|e-. eb.ned lity surveyor in a little more £9ni.-i!9,5in. ihi.s year. Mj"! launched on June _ last year, the 

and MV.-w.-d a -ysnmi for -lelail than that UMiaBy qnired Annual ffeiiort ni ihi* Ruibb»»u |M , h .. U ' U ‘ l ‘J 1 ’ k‘ a V Jy 

cheeking wa-re. which n reel.,- for the mierim vahi.r-nn and Research Station M75. S.O . J tCre ha ' l ? ert *7 

mends applying at lhe I’.mnihly used for both calclaimg the C2fM . hL, n't f" ' r,, " p !! rcd » -,t 5 


• ■» last vear the r,se hu u,e * P rodue,) » a fc a,l,; «uii> Kurthennore. m bnih 
to M*v —’ this' 11 a P e P arif more likely to gu un .p ra nce and Germany. U.K com- 
270.Sm products such as special steels, panics will, be' playing a subsl an- 


'lute 


Ulster coalition talks 
may preserve unity 


Paper 


BY OUR BELFAST CORRESPONDENT 


«r National Savings, there has' Uninpured with ihe TSSfini dBlnle* and linplaie. 

;h.'en no biqmficaiii increase in atiracted in the firsi immlh Ihe D , . . 

ihe number of jpplicaiions for numihly average is about ElOni.- • K6DatCS 
repayment . in the last few fl'*in. o-u , , r, 

weeks there have heen mure The idea uf an index-linked n J,ern u^.^h Bn ulh Si’cM 
inquiries fmm people consider- SAVE is certainly looked upon ; " .u 5. m.nrh h-, f 

mg whai to do. as a success by the Department ?«? -ISh^ n 

I The m.vt u>u-j\ misconception for up lo May 20 this year 34R.W74 s ' l * j d 

■ i« to think thal after a year the contracts had been nuM. a total a ? the . ree0 ' , r . v h.ts lu cume 

' index-linking applies only to thp monthly conimitnu-ni bv savers t c ^ r t° me various market 

Hrieina) investmeni uf up to of l’4.S.S9.ft3S. This makes an s ? ct,irs an “ as foreign com pet t- 

£500. Bui index-linking applies average monthly commitment 1 JL Ve «- P n UVS " avr . w11 * 1 


built and in West Germany l.fim make then, at tiresenl. 
lulls Kurthennore. m bnih “ Without that, lhe Bnv 
France and Germany. U.K enm- share of el hylene. propylene 1 1 
panics will, he' playing a subsian- pfasnet. capacity will continue 
lia> role in new development. decline and the oppurlunu 
Rritmn ix accnunung for a which the exploitation of No 
declining share of European Sea pil offer*, the U.K chenn 
plastics production too. and had industry will not be takep 






THE FUTURE iff the Unionist continue in spile of ihe upoosi- 

» -.iiiti • n.T.tT .. , cnalitmn in 5'Kicr. thrcalcncd liun of lhe Rev. Ian Pai*iey’s 

A vMini- I \\ hr- mi bankin- hv , he (j is C l„su r,.- that <mc of us Democratic Unionists and «hc 

In *u' ^ q... : n, n ,n niinies has been engaged in smaller United Unionist Move- 

Evil! I 'ii der Secret a r ° for secret lalks with local Roman men. led by Mr. Ernes, Baird. 

Trade, luld ihf- (.ounniiiis yes- Catholic politicians, was still un- Alihiaush the two sides seo 


to the whule amouni plus the per saver of £14.05. 


Trade, luld 


ii-rday. 


decide*! Iasi nighi after a crisis 


meeting dciclnpi-d into a sland- 


irreconciiably split on the is-ue 


He in arte tlm disclosure when !!ir uvhnih sides ihe past ability uf the coalition to , * V1 ^ ajimvi ma [ to 40 per cent. 

ie-1-lmg further ib-iiiand.- frum " . , plaster over the cracks Doifils to 

Labuur l.-fJ-wm-g- re fm Govern- The meeting was apparently another attempt by all the parties 8Y PETER HENNESSY. LOBBY CORRESPONDENT 

m-nt action !<» bring banking and m»l a> heated a< lhe public anger lo keep their fraqile unity miacl. r w , itr ■ . .. 

inMii-ince uilu public i.wi.ership *ff lh«- pnlilical leaders bad in- Mi Paisley, whose party leaked MOM of ihe speculators in sary operations in the currency YV 01*1(1 AlrWJJV^ 
, .... . . d i calcd. ihe news about ihe Unionist- sterling during ffs recent. decline market" 1 . “J* 3 

.Mr. i-aivi* 1 “L’.nlt ii \ n*-.' I C rent enru iniL-r nA i h.%n ... ■ i .1 «/.i »• ni'fip “ iT'sripfT.’tJilt' RHlich nnm- Thr» Inu* ImvpI i»r invovinirm in . ■■ ■ 


Company pound dealings 
normal, says Liberal 


. the falling pound The pattern 
: started ar ihe lurn of the year, 
.with a cut in rebates. Then 
came 10 per cent, increases in a 
wide variety of products in April 
[and June. 

The marker expects lhe Cor- 
j pn ration to raise its average level 
•if prices during the year by 30 
; to 40 per cent. 






8Y PETER HENNESSY, LOBBY CORRESPONDENT 


Vans, Trucks, ^ 

Contract Hire 
Finance; Nationwide 



attend- 
! been 


. . , me toau- Mr. Paisley said yesterday lhai inc sierling a. part of their "The last Ihing any govern-' „ , . 

natiunu.ise either b.mk.n? or lion s - conimned exialencc. hv |, : , d a ,ked Mr. Wesi to be normal transacibms. ^aid Mr. mem bhould try to do is lo make lCd 

inMiante. ieporL- suggested. allowed to make public Lbc facts Pardoe il overvalued again. ... At the nra'nniiSri ertSdin" 

Sup'-nisiiin of in-'iir.inc- coni- The UnioniMS went miu the as he knew them. Mr. West, how result can he seen in the moment the £ is a little, but not (ll ,i une 3^ 15,73 The strikers raiT 


pomes was being progressively meet mg determined that ■ the ever, refused and Mr. Paisley latest British Lcyiand accounts, mui-b. below the level it ought fied the a n ‘recrneni late on Frld'iv 
strengthened undci ih c Insur- attempts lo reach a political said later that he would keep where almost the whole of tho to be if Britain u to set the best I The company said. No details were 
ance r iinipani-.-i. \ct. 1974 settlemeni with SDLP should them confidential. prufii was duo entirely to neces- nut of it." 1 disclosed. AP-DJ. 


COWIE FLEET DIVISION 

Head Office: 

MILLF1ELD HOUSE, HYLTON ROAD. 
SUNDERLAND. Tel: Sunderiand 70491 
Telex: 537065 

Also at Stockton, Middlesbrough, Redcar. 
Blackburn. Newark. Southport, Birkenhead, 
Liverpool. Maghull, Newcastle and Coventry 


>resdner Bank, 

four international partner 

eports on 1975 


A 


Important figures from our Consolidated Balance 
Sheet as of December 31. 1975 

in millions of DM 


• 22 per cent growth in group business volume 
- extraordinary international expansion 


The extension of Dresdner Bank in lhe past 
few years with new branches, offices and 
affiliations throughout the world resulted in a 
considerable increase in business. 


financing trade with Latin America, increased its 
business volume to over 3 billion DM. 


Dresdner Bank expanded its international 
activities despite shrinking world trade. The 
outstanding performance of Dresdner Bank's 
subsidiaries made a major contribution to lhe 
bank's business development The Compagnie 
Luxembourgeoise de Banque SA (CLBj with an 
increased activity of 50 per cent - principally in 
international credit and monetary transactions - 
deserves special mention. Deutsch-Sud- 
amerikanische Bank iDSBl. specializing in 


Cooperation with our partner banks in the 
Associated Banks of Europe Corporation SA 
(ABECOR) was steadily intensified. ABEGOfi 
with a total of 400 billion DM bank assets is 
the largest international group of this ktnd. 


Representative offices in Asuncidrt. Beirut 
BogotA. Buenos Aires. Cairo. Caracas. Istanbul, 
Johannesburg, La Paz. Lima. Madrid. Mexico, 
Montevideo. Moscow, Panama. Paris. Quito, 

Rio de Janeiro. Santiago de Chile, Sao Paulo, 
Sydney, Tehran. 


Wilh a background of too years of experience 
in international banking Dresdner Bank is active 
alt over the world in more than 50 countries. 


Call on us at Dresdner Bank. 

You'll find the international banking partner 
your business needs. 


1975 

Total assets 74 102 

Total loans 57 836 

Advances against bills discounted 3670 
Advances lo customers 25469 

Mortgage loans 1 5 678 

Guarantees 9 808 

Advances to banks 321 1 

Bonds and note3 2 024 

Other securities 1009 

Deposits from customers and 

Long-term liabilities 54 623 

Demand deposits 8 479 

Time deposits 16447 

Savings deposits trie/. 

Savings certificates 13 789 

Mortgage bonds issued 15 908 

Capital and reserves - 2191 

Share capital T" ~670 

Reserves « ■ / I5?i‘ 


74102 62164 
57836 48676 


3670 3661 

25469 23 476 


15678 12573 
9 808 6 774 


2 024 ■ 1 863 


54 623 43301 






:%L. 


16447 12025 


13789 11476 
15908 12351 






Branches in London, Chicago Los Angeles; 
New York. Singapore. Tokyo. Panama (DSB). 


Head Office : Dresdner Bank AG. 

7- 8 GaHu9anlage, 6 Frankfurt/Main 
Telephone: 2631. Telex: 4-1230 
Federal Republic of Germany 


Auditor s confirmatory certificate issued without 
reservation. The annual accounts were pubSshed 
in the ^Bundesanzeiger” (Federal Gazette) No. 1 00 ' 

on May 29, 1976. 
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o^J* £• COMMUNICATIONS 

8pr |?s|§Less stress 

radio 

bS 7” sS Simonitors , - ■ ■ 
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'trtv --/J** i 


pviosL 


‘ 3 °Ce Jits reitswi, during the past four ^a"-U| 
.. " 1 "- ?.’dv 'ears, Redlfun, with Government V>?V'ii 
CTOani' • ' -l !r -“'liif J- 31 **■ support has been developing 3 
WteQir-^ -e i ,i!,,a F U J Uinit called CERES m which ihe 
” *T; , : ' -t it. *■ ^ :normou5 apKtV' of compact. 

Srivf . .' ’ *“»i ... ^^.NMnputers • to ’‘remember" a infc* 

E p.“.** ri • J ‘ ) -’■t'l f ,nasd of detail is bj messed to 
.. I-'vtfljJJJ 'h*!. k ielp m capturing important traps- 
• • >r y -ttjaj'y" 1 irf n 3iis3ions. , . . 



•-w*y ■ : jgsm 




.. fo« W'; ry » •' 

^ • ift* -t* %r " 



« ELECTRONICS 

Probe shows 
logic at 
a glance 

PUT on. the market hr Zone Elec- 
ironies is a small self-contained 
probe measuring about 1 inch 
diameter ny T inches which will 
not only indicate the normal 
logic stales in a circuit hut will 
also indicate me presence of fast 
noise spike* or “^inches'* as 
they' have become known. 

The prohe h»i precision vol- 
tage comparators which activate 
one of three L ED lamps. Red 
indicates that the node is in a 
logic one state, green a logic 
nought; ir. tnc case of an in- 
correct level between the two, 
neither lamp lights. Switched to 
** pulse'* mode, the probe's 
vellow lamp crime; on for 200 
milliseconds whenever a transi- 
tion is sensed. .Normal pulse 
train* are igtiured in this mode, 
the probe responding only to 
signals Faster than those nor- 
mally found. 

Probe tip :s of hardened and 


ground steel with nickci plating 
and the device needs only a 
nominal 5Y supply for operation, 
it is intended as. a servicing aid 
for both the design and field 
engineer. More from 60. King's 
Walk. Gloucester. GLi ILA. 

• PRINTING 

Ink system 
for films 

GRAVURE AND flexographic 
printing of films fpr packaging 
food have always posed problems 
for the printer because . the 
dive rally of the materials used 
for the film, based on a range 
of plasties, has in turn imposed 
several different ink systems 
us:ng a variety of resin types 
la ensure adequate adhesion. 

Fishbum Priming Ink Co., 94, 
Si. Albans Road. Watford WD2 
4BU. Herts. (Watford 28282). has 
introduced an ink system which 
will cover the vast majority of 
cellulose, polyolefin, and saran- 
coated films. 

Called Inipac. it is an alcohol/ 
ester reducible system compris- 
ing three whites. 12 colours and 


three additive* (for bpevtiic film 
problems). The L-ulnurs are high- 
strength finished inks designed 
for flexo and gravure, surface 
and reverse printing, either 
directly on certain films or over 
one Of the whiles. Additionally, 
the system is applicable to poly- 
ester and cast nylon films, paper, 
board, nitrocellulose and shellac 
washed films. 

The inks are commercially 
ipad-free and im-et the recom- 
mendations of the Society of- 
Ericish Printing Ink Manufac- 
turers for inks designed to print 
on immediate food wrappers. 

The full colour range, which 
-includes a process set and 
several widely used packaging 
colours, should facilitate in-plant 
blending, enabling the converter 
to produce all colour require- 
ments quickly and economically. 

Suitable Tor a range of print- 
ins speeds, the inks have good 
heat, grease and scuff resistance, 
bigh gloss and flexibility, to- 
gether with low odour and tainr. 
■They are suitable for use with 
appropriate single and two com- 
ponent laminating adhesives and 
are recommended for all natural 
and synthetic rubber stereos and 
photopolymer plates. 


M Zgj 

m 







!, recording facilities, employing - - $5 

Mj;;;.:Thcy *r.i ^ ^ the computer to do complex re- /• . /SH 

c : 50 ffi'u’ - * ?r J«a .‘petitive functions fairt and re due- - iw EB 

fe-Sodttisr. jj- . T tng operator fatigue. 

' the ^ Typically with mnmtnrin" 

• jifr'im i e>t- s v &CI v facilities for a team of six 'SPSkEm 

•jPid.aty so, rj * ap eiator*. CERES gives each u 

. . . : ‘-Jes j-iJ’, console for remote manual and - . • • •.• 

^ rj »:% computer control of four re- An operator Initnicting Redifan's CERES monitoring ui 

f'-Ti-v .. - 1 1 ^'reivers and associated equipineni. "■■• : • transmissions within certain waveban 

£St 3 >er- n ' : J^ , l i * n duding antenna selection wms 

, : f , . n j. , V;aad two four-channel special ..\ ; raiic 2 tioDS fbr- this sy^leni Unliving piu-umanc enmpo 
>b*g. -kkrm'tii Brn 4l .'‘.Purposc _l2pe recorders. Incur- inetude in onitoriny ni-nis from the hmimru POtui 

- ' ' '' r ^i P^d in the console, i? a v !5Ua ^ in line, unh well .-‘laMishn 

aaafllv ' U '‘V-f tuning atd pr each recc.^cr and frL . fJ1U;Jh;jl ^ < miegrated defence chrmiiainfiraphic icc-hni.mei. ih< 

. • -'in- :; r .. audio seleclion iind rontr ! i-nniniuntrdtin'n^ svsteiua; ccypto- iHPc'.T is highb ivlijMe .»n> 

: . s 'circuits for each receiver and 1S>K nArisMion.naini- eo«lv maniain.-d. 



• DATA PROCESSING 

Inflation j 
no problem \ 
for users i 


SPL INTERNATIONAL and 
A Ivan Computer Consultants. 


meat users can avail themselves 
of the service. 

Leasing of hardware has long 
been a standard procedure, but 
marrying software and hardware, 
the two" fundamental aspects of 
computing, has. in the pa--t. 
alwavs beer, difficult, particu- 
larly from (he viewpoint of fund- 
and itig. 

int«. The SPL service will allow the 


An Operator instructing R edit on’s CERES monitoring unit to search for radio 
, = "-. : • transmissions within certain wavebands. 


A Ivan V-US.SUlil.l_* ui'iisuiLUiis*! • — : 

have signed an agreement under client to finance his total project 
which they will provide the first b> equal monthly payments. 
leasing 1 service for *o ft ware and which Stan once the contract 
,ws “ *n signed, thus eliminating the 


'°Thatihe' pf-yposjl ii> being taken need for large capital outlay 31 
ve-v' senot:-!. indeed is under- the vartuu- impleincniailun 
:! ned On the iaei lhai » standard ph-ses 0 : the project 
liovemincni Lcn>c Contraci ha.- SPi. w 1 ;. also pruvidc a con.^iil- 
been pre Dared in consultation lane* service 10 '■ l ‘ Lnl ' 

with the Slirl!- non Office. *a lhai or. the he » .;-pe of financial 
Go’.crnmen: and ‘local Govern arrangement# for funding pro- 

~ m BRBEF 

a Mvnev •.-ould be saved • Software Sciences Products nf 

l 1 ^i-rhnriiie-i switch- MacciesSeldL Cheshire, pari of 

by local aothonuc* swiicn ^ Far nbort>iish-b*sed SiHware 

mg to a sj&teut of rate and rent Sciences Group, has concluded a 
payments developed by KenricB mar |{eting agreement with Com- 
and Jefferson m co-operation p U tei. me Brae knell -based com- 
with Data Recognition, the com- puter bureau, under which 
paoies assert. Personalised rent Computers clients will be able 

asls’""3/-£ : sSSat 
■.“■■r,:™;—''; s-sr-tw >?= ™ 

shown in normal clear printing, £ Gemini and Synergy Software 
and a bar code which is road by ^ave an agreement in principle 
the Data Recognition Dataterm 3 t0 merge. This will make an even 
optical murk reader. Inserts j a rger ’ Eurooean group sine- 
inform the tenant precisely (; C niini Computer Systems is the 
where and when to pay. huw jt.k. representative or the CAP- 
much. and provide a receipt for sOGFTl-GEMINl iCSCi» Group 
payments, on payment cashiers tonipanies. Europe's mam soft- 
hand-marK in ihe amount paid. war(i service# croup, 
reconcile, batch and send rhe 

coupons io the authority's dala • Lmlever Lnmpujer Services 
centre for processing and file has a “Master Plan service for 
up-dating. Data Recognition on project management through net- 
0734 59S511. work analysis This brings '•>- 


Utilising pneumatic emupn- 
nis from the hy\lu«ru PCluu 
ic. wilh well i , "lal , lished 


; O ENCLOSURES 

! Tensile and 


recorders irate -code generatui The equipment nas cuiiipu.»v-.u= u ^ + 

and disc store, are located as rt- been described t(T tabard pup stream. The measured concern TgCTp] 
mote equipment in an optimised chasing missions. 1 rations are transmuted as a 

lenviroumetrL Redifon TeleconUnjiBleations, pneumatic trend signal which is BEXCH-Tui 


ole equipment in «m opumiseu c nosing missions. - 

ivironment. Redifon Telecootodnications, pneumatic trend signal which is \ BtNCH-TuP resting machine 

Automatic control status- of the BroorahUI Road,. Wadsworth, updated with each sample. wiUi « 2250 l|> load capacity and 
mote equipn^nt by the com- London SW18 4JQ fBt?674 <-Sli. Chromatography achieves the jf iliMii iaremen! ran e i of -1 inch 
.r . Tt .w .n for tensile or compressive testing 


-I • 

j-' - 

a >•••■ 

SjsafL .ir r • 

KuSUy bt -. 
j&MWur .... . 

5'fljirt ir-' 1 i ' ' 
m.*. ®v! 


— - __ . raoic equipuL'iu uj 

I aS VACih envlron,netrL Redifon Telecot 

*R-x * tj! Automatic control status- of the BroorahUI Road,. 

^remote erjidpsoeht by the com- London SW18 4JQ 
1 . puter is shown by means of a - ...f-TPi nwrMTC 

tl\7’ IIMia visual display unit, also used for 0 JNSTRUIWEN 19 

If Y M II Ift the transcription of received Iiy . , 

J formation. Hard copy is provided. I nhprpn 

by an a^ciated needle- printer, illllvi vll 
The range of operational tasks p 
. . that may be carried out by the COff* -OTQ'C 

■ - '"lit CERES system is very wide and jlUv 
■’ : -K* : includes monitoring of-a precise " ' ■ 


•«*; r includes monitoring or-a precise _ • 

frequency— either 'continuously t/CPT V* 

J.- i-cr or at specified times, monitoring CtliCLi J OK/1: 

*£r. S^SSS- JtVLSaffiS: GAS. ANALYSER. 

a and other functions.- Each pneumatic vom position. 


si-afM is 

or interest (0256 621.11 ... 

measuring "the* 1 Tifferemial , f % r* e^bt ’ lSio "ha^bolh 

!’rito r u, t ne C "r,-»IIUry i rc™?. & Ind' SZJSS&uS 

££, 

T’r w“" "~ V S3S .•Sn'/S.ISS!: 

pneumatic r.iinp uenerat r „ . h |U(fI , n i e ,. n; ,i i.-jiibration 


, ..-operator can control four. mui«r... nas own ^ y, n e A unique w P rnv,wu 

■r-i.;;; different task* simultaneously’. ^ Uturc updates ihe timing of Permanent records of loads 

c transcribing one transmission in Jtonmy. A* ^the BJT : JJJP _} rilo program me ammnarically and deileeimn- can U- made »n 
ae w.* -' 1 r -■ : • real time and,, rif necessary.' matie ;£ JSS2J, 1 ; each cycle auxiliary recording deuces. ,uch 

Sflirfe)'. • .- . recording other transmissions for ijafemltaardouscnvironineotN. each y^ Redhill as NY recorders, u.-inp the 

- . . subsequent replay and transcrip- ^^uj^thc need for- specidl 6g ^ boro amplified nuipurs 


jeers, that is. leasing. lease-pur- 
chase or purchase. Users have 
a choice of lease and lease- 
purchase contracts 

This new service offers *’ in- 
flation-proofed “ proposals, irres- 
pective of time scale, and permits 
the re-equipineni of government 
and industry without large cash 
outlay, it should, therefore, en- 
able ‘ many companies to 20 - 
ahead with projecis previously- 
postponed due to lack of fund;. 

Alvan are financial consultanls 
who specialise in putting logeiher 
lease and leusc-purchjse pro- 
posals and arranging project 
finance for their clieni com- 
panies. 

SPL International. I-'. M inn- 
mill Street London WlP 1H1-. 
01-636 7S-13. 


• Muncy -.-uuld be saved 
by local authorities switch- 
ing to a system of rate and rent 
payments developed by Kenrick 
and Jefferson in co-operaiion 
with Data Recognition, the com- 
panies assert. Personalised rent 
books arc produced in OMR 
form by Kenrick and Jefferson 
showing the tenant’s name, 
address and tenancy reference 
numbers. This information is 
shown in normal clear priming, 
and a bar code which is read by 
the Data Recognition Dataterm 3 
optical mark reader. Inserts 
inform the tenant precisely 
where and when to pay. huw 
much, and provide a receipt for 
payments, on payment cashiers 
hand-marv in ibe amount paid, 
reconcile, batch and send rhe 
coupons ic ihe authority's da la 
i-entrc for processing and file 
up-dating. Data Recognition on 
0734 9985 11. 


aether LTSL* computing ser- 
vice and support and the project 
engineering 3nd management 
expertise of engineers W. s. 
Atkins and Partners, who have 
been retained by UCSL to pro- 
vide clients with advisory ser- 
vices on project management 
UCSL on 01-903 4851. 

• Microcomputer Analysi 1 * — a 
new service providing assess- 
ment of the latcsr developments 
in microcomputing — is available 
monthly. It is sponsored jointly 
by Iann Barron and Mackintosh 
International. The publishers 
ini end the new service to fill a 
gap in the market between the 
technical Pres? and specialised 
consultancy. By providing a 
standard service for a limited 
number of subscribers. Micro- 
computer Analysis will offer the 
dentil of advice which can he 
ohtained from individual consult- 
anew bui at lower ensi Mackin- 
lush on 05R2 417438 


o MAINTENANCE 

Blasts the 
dirt from 
the floors 

JETTOVAC is the first of a ra.is* 

of machines which will use the 
immense power of jets of water 
at extreme pressures — between 
11)00 and 20UO psi— to remove 
debris, greases and general dirt 
from hard floor? of any type. 

Ai the same time a? the jet is 
operating, a powerful suction 

effort is put tn work to remove 
all »he spent waier; together 
.vilh «uiJ and debris. Tins is 
drawn back into the machine in 
which the solid* are first removed 
hv filtration. Following this, the 
fluid portion is acain filtered and 
pumped to rhe drains. 

The Jeit'ivae machines C 3 n 
cope with any type of floor from 
smooth concrete to cobble? and 
will clean out deep fissures, 
fixing holes and the like, as well 
as tight corners. 

Loose material up to i inch 
diameter will lie lakcn up and 
the equipment may be used oil her 
as a pure jetiing machine or a? 
a 1 •owei fill vacuum unit. 

Flap Drains 1 London :. 3 n'io’? 
House. Wondcote. Readme Check, 
etidcn f 0401 1 

® SECUK9TY 

Ultraviolet 
finds clues 

SOME FORGERIES. certain 
drugs, adulterated nr contami- 
nated foods, etc., flu -i reset when 
exposed to ultraviolet light. To 
carry oui this type of check and 
other non-desiructive tesi appli- 
cations. a se!f-comained portable 
UV light source has beeo 
develnped 

The unit is 7} x 21 x 24 inches 
and weigh r l Jb Hems 10 be 
examined are viewed through the 
body nf ihe unit which is 
designed to exclude extraneous 
light. Ii is powered by two 
NS-Cd ceils which when fully 
ch arced will allow at Ir-asl 120 
severs I -second U\' expnsuies. 
The built-in charter will r.*- 
chargc ihe hai terms in 14 hours 
from ihe mains 

Details from I.inulim Special 
Products. Pier Road. Fell ham. 
Middx.. TW14 0TW (01-S90 S142l. 


,w 
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For safety’s sake, read your windscreen 


r 


r n 







Triplex quality and safet/standards 
have made us the major supplier of safety 
glass to the UK motor industty- So insist 
on genuine Triplex if replacement is 
necessary. . 


' The XXX trademark on your windscreen stands 
for Triplex - world leaders in safety glass 
technology. A comforting thought Advanced 
Triplex windscreens are fitted in Concorde 


^Rlionwidc 

mt FLEET DIVISION 

^v.TOik^ 

afield . i .;, rJ 5-. 

aaenLAND. 




- - Toughened or Laminatted. 

..^Vour yirihdscreen will tell you if ifs 
Toughened br Laminated. Triplex make both. _ 
Toughened r fitted;toiT)ost British cars, is a 
very strong hfgh.quality glass. Laminated is 
a gla ss/flexi bl e plasti c/ g I a ss sandwich that 
hasimportant^fetyand convenience 
advantages. v 


Triple 



ib? 


’ For your peace of mind all 
Triplex products carry the British 
Standards Institute and other 
international quality approval 
symbols. 

Does your windscreen carry all 
this information? Check now. We 
hope you have ; agood, safe read. 


S^uipjq 0 
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LEGAL NOTICES 


LABOUR NEWS 


Director 
Group Pensions 


• .Vo. 001713 Of IKS 

• in the High Court of justice ' 

iCtunoenr Division Camoantes Court In — . — _ 

! the Mailer or KTPCCKJRT LIMITED and 

■ in tbc Manor ot The Companies Act. 1 ■ 

! Notice is hereby cjvev. :bar * -L J 

' ■ Petition for ine Wlndiiu? up of ib.’ above- 

■ named Company br the Huh Cuurl ol 

J ii ^ lee was .on the 18th day or May . • 

; lPTtf. prpwnted to the said Cnun by — ^ 

! MR CSDUSTRTAL DEVELOPMENTS •l | *r i 

: LIMITED whose .reRlKor-edi offic*-’ ls /HE, H R 

’ situate at station Road, Shenstnne. w* r ww^r .w*. 

1 Llcftfield. SiaRordshtre. and lhai Lh<- 

i»W Petition is ■directed to t^ h.-ard 

‘betare the Coon slrtW ar tiio Ro £. al BY DAVID CH 

; Conns of Justlee, Strand. London KUA 

llLL. on the 2isi dav of June )0:t>. a'ri WHITE-COLLAR 


Nalgo workers threaten 
action on redundancy 


U ' 

Union 




BY DAVID CHURCHILL, LABOUR STAFF IN EASTBOURNE 


leader 

defends 


• RETfPEML.vT.\vill creare chc need for a successor: in a large international 
companv which has in the UK io.oug employees.' 4- ooo, pensioners and 
pension tunds of around £40 million. 


conns or jurp.^. ouarni. l^jmuuu 

:ll. on the 21s day of Juno »»•'!■ WHITE-COLLAR staff are is intended to compel the edr- has been Nalso policy since last 

onoosf threatening industrial action to poration ' to increase manning jear*s conference, but has not so 

Sh^mawne o?^n thi^awi prevent redundancies arising levels in line with the amount, far been implemented. 


Pinion may appear at the »m«: v> f rorH cuts m uubtic expenditure, of work. At present, the gaa A one-day strike is threatened 
n^urZtV™ FA'S rtTfc«iti£ More than 40.000 gas. clerical workers claim. ahout £6^ni. j. this month by 


- itvirsean rhe company operates in thirty or more countries.. The 
Director i- a Trustee of the. four main UTC pension funds and responsible 
to rhe Main Board Finance Director. The Director is looked upon 10 
advice all companies in the Group both in the UK and overseas on pension. 
benenr> and administration. Oursidc advisers arc presently employed in. 
the actuarial, property and investment management fields. As the tiinds 
grow, there is the possibility ot in-housc management of the investments. 


iJjJm ue 1 ”fLUTiiriK'd 3 und-man-* workers, members of the 625.000- year is spent on overtime. 7 . ment workers in Strathclyde pro- Q ur Labour - Staff- - ',} 

to any creditor or coorribniory of strong National and Local • The chieE effect of the ban: testing at the Governments cuts _ r 

.’st.nrsrv™^^™’ ss omc*., ABcdas™. „.bic h [ , a r.o SlppSLTbyg; m puiuc 

iSfr^arae. are to ban overtime from the unions national executive. ,wm the closure of Glasgows ednea telecomm imications dlyfeg 


. paymem of m? reauuiea cnar.u ■ 
1 the same. 

MAY MAY ft MEHftlMANS. 

12 Soutii Square. 

Gray's lnn.Laodoa WC1H SHH’- 
Agents tan . 

HINCKLEY. BIRCH & EXHAM. 
=0 Sc. John Street. 

Lichfield. Stafford stur.’. 

Solicitors for the Petitioner. 


beginning of August to stop the be to slow down the corporation’s. television servme. 
rundown of staff by British Gas payroll and accounts processing. If it goes ahead the stme wiu 


■ uaymit turn auvuuis uruceisaimc. *■* o — ^. 7, — ^ . .t. 

Corporation. _ . , . , .. . * be one of the first to oppose the 

unofflei* 24-hour stri.ee 

«r yesterday— against the advice of Srif hSt the meals-on-wheels 


Delegates representing the gas 


• the need is lor depth experience of pension fund management and 
I eg Clarion gained in a -uignificant industrial company. A degree or 
proic;:.ionjl qualification i* preterred. 


of N.^GO's aunual conference -Yesterday— agamst the advice of J H1 . hait the meals-on-wheels office Engineering UnioE'-; 
i | note.— A ny person _ who inwnflr to j n Eastbourne, also threatened « ^f.^h£r^5 r ^rvice for 1,700 oId peopl& in Mr. Stanley, a member of_f 

1 appear on rtw hcanna 01 ihc wid pinion . industrial action from 1116 hours they lave Binnioeham to-day. The stop- Labour Party national ex« 

! r>r’ ^ becanSe ^^uced staff been^ ordered . by thre, told his union’s^ 

[ i iniention no to do. rue nonce musi srau- S bop. levels. . . three unions over the dismissal ference in Blackpool Hiat t 

] ’th« name and address "of the -persoii. or. Nalgo members in the elec- 0 f a social worker. Mr. Martin best way to avoid state 

i ^ SS’-taE. bv r "reSn Slow- down Cumeila and the demotion of hte poUcies in telephone 

1 } or linn, or his or iiwir solicitor ■ n »"»■> at their meeting s esterday to team leader, Mrs- Pamela investment was . an . adeqd? 

j | >ind must tw wived, or ir pmitA-ri mu« This threat comes after nearly press for the introduction Qf . a Mansell. profit level, with every' befi 

1 ^.-{T^hr^ai!^-i»Me5^i < “atVr m, iban a -'ear of negotiations with the closed shop for wbite-ajllar staff They have appealed - against profit ploughed back hjto^ 


of the Post Office durifig'J 
last financial year 
defended yesterday by Vi 
Brvan Stanley, general aed 
tary of the 127.000-stroog^pf 
Office Engineering Union, > 




• jE.tiL_XERAnuy is ncgotiaMe in five, tigures. Age under 50. Location 

'TurrcV; 


Wmc m complete confidence 
ro P. T. Prentice as adviser to the company. 


_ v _ rh • U. nknr.) -RflUlKf HOt I Altf 121*11 1 “ - UHUU1I.1 P>UI l lit . .« ' V 

irour .t-cio. it hi uic aiwrnoon of itu J corporation on a closed shop, similar to that already agreed their disciplining for allowing 


! liib djy of Jane IBIS. 


in rue R igh°° cmj bV P oV .icsTicE j pared to force existing staff" to poficy of refusing to co-operate ~”More "than 130 other social 


which , the corporation is resist- with manual workers. a. 13-year-old boy to stay with a 

! ing mainly because it is not pre- They also endorsed the union’s convicted prostitute. 


ference in Blackpool ihaf.t 
best way to avoid step: 
policies in telephone capfc 
investment was an a<teqQ- 
profit level, with every' jjefi 
profit plonghed back iuto-7 
business. ' 

Growth j# 


TYZACK & PARTNERS LTD- 


it i rhanwry DIvlBlon ComMiu« Court In | join a union. 


10 HUl.til STREET LONDON \VJX bDJ 

11 CIllRtOTTC iC.i| ■ .EDINBURGH EH 2 4DN 


LONDON 


[L 1 


Managing 

Director 


1 -i tnSsr “■ww.hio 

j PROPERTIES LIMITED and m 
I ! SJan-r of Tb<? Connunies Ai--. IWe. - — ^ 

i MOTILE 15 HEREBY GIVEN, that a g 'f*,*-*^ 
PstlUon for the Wlndina up of lb* abore- ■ B IV Iff I 
I name'd Com pa ox br fbe Hi-h Conn of ' -/v ***»* 
[ Justice was on ibe 2WJS dsr of May m 

J | T97B. prcs'iu.d to iho said Court br ttti/TlA/) 

— ! CYRIL JAMES AUERBACH Of -*-«> l|| lllfff' 

— j Benuars Srreei. London. Chant red A.-conn- r J 

"J 1 uni. and WALTER MAURICE HOl'SER a g ■ 

of T7 ' Wlnipole Simt. London, w.i irkl 

. soiHior. .ind that ihe said P.-HUon is JIB] |(|l 

■dlreu.-d fo be beard bi.-fure lie Unart . J w ^ 

I viUiOiZ at ibe Roral Colins of Ju>liw. m 

Strand. Uindon WC2A 2LI.. on tl-.n ■.■un day fw n g tV/T, 

;or Jun - 19T«. and anr rrertlior or conui- I| 1 1|~| 

baton of the «aU Compani- desirous la 
Isoppori or oppose lie mabinq of an n y *i-_ p;i- e i 

1 Ord'*r on thi sold Podiirn n»ay appear ’ 

.at rhe slmc of bearfna. lu person or by CONSTRUCTION" 


policy at reusing iu co-uperaie more man aair umer wcioa . , - ^ economir iLL 

with non-union staff as part of the - workers have been on strike 


The gas workers' overtime ban pressure for a closed shop. This over the issue since Thursday. 


Community 
projects 
for jobless 
trainees 



mMm 


•li U .. iA'* 






isoppori or oppose me mafi.nq or an Alsn Pike. Labour Staff 

Ord-r nn lh^ said P.'tiiion may app..ar ' r,Ke ‘ 

. a: rhe slmc of fwjrfnq. lu ssrrson or hr CONSTRUCTION" industry 

; Ms touiwi. for uwi pBroos^: and a copy apprentices and Trainees made 

. nf ihA Peu Uon villi op mmisiiL'd ui lilt j . , .. ... 

1 undorsigntd tu any creditor or •.■oniribu- redundant by the economic situa- 
lory uf the said Company requiring such tlQD are to be employed On com- 


ll loops on payment of ibt ro^idaiod charse j m unity building projects 


foz the Board of a British insurance group in London. 


for pwliprom ELLISTO.Y & BiEBER. them to complete their 

77 wimpoio Struct. training. 

sofidtora' for ibe Petiiliners. ' Apprentices will be paid on a 

note.— A ny person wtu> intends to scale based on their normal wage 
appear on th* hraria? of me 5aw Petition rates and trainees receive £14 

S' hit P er wee ^ under a scheme agreed Major Frank Britton, of the Electoral Reform Society, hands the 

inwiDon « 10 ia Tfte norWe iSuk aiarc between the Construction results of the miners’ pay policy ballot to Mr. Lawrence Daly, 

tiM name and address of tfae person, or. Industry- Training Board and the general secretary of the National Union of Mineworkers, and 



•a* sion and hefty tariff iocresg 
the demand for teleconuD^ 
cations • services -and-iii 
amount of traffic on the jM " 
matic network had contioa 
to grow, even if the rate; 
growth bad been reduced: jr 
} The present tariff levels shot 
pi be maintained for as long" 

possible, and certainly for.-v^" 
. remainder of the . post , ; 
financial year. The ,n^ * 
increases should- be Feasgc^ 
modest. -: : A 


& 
<k. 


• ACCOMPLISHMENT in directing the affairs of an insurance' 
company or in international broking is the overriding 
requirement. 


|o . Bm. ™«" “J *“«* Training Services Agency. Mr. Joe Gorin ley, president (left). Miners were asked in the 

or ihSioiidm «if any. . Th e Board expects that about pithead ballot whether they backed their union executive’s sup- 
' and musi be sen-ed. or. ir poered. musi uqq apprentices and trainees P°rt for the Govern men t-TUC pay pact The results are listed 


if 1 be senr br posl in sofficlenf time w he ’direcleri to “ orofect *’ Oe/OW 

II reach ih* above-named aot later than w,,, t *- e . piujcn 

if [four o'clock in the afternoon of the work to continue their training poucy. 


be/ow together with those of last year's ballot on the £6 pay 


iSih day of Jjne IKE 


under site conditions. 


Nn. 001TO of UTS L 

In Uk HIGH COURT OF JUSTICE are 
r.huiwrr Division Compands ‘'win In _ p „ 


Up To 60 community projecis 
e envisaced. Those being 


• terms ir e tor discussion - rhe salary indicator is in excess of 

£ 20 . 000 . 


Lompamr-a Act. IMS. 


Write in complete confidence 
to G. W. tlm> as adviser ro the group. 


the Lake District 


Proorieiors of FonaiMn Fabrl'.v of Urov^ 

: House. Eiclcsinn. near Cborlry Lunc-- n 

1 st»ir»r. and that ih.- said P.mivu :•= KfiCCSSlOn 
■ dir.-ci«d (0 be board before ih. Uuun 


TYZACK & PARTNERS LTD 


IHI.I YM '•TRl.Fr 


12 LHAKIOITC jQllAUK 


F.DIMIURGH LH2 4DN 


ASSISTANT VALUATION CLERK 


COMMODITY Traders and Trance* *!d. 
| - CiMrt*r.1:ij*e Appair.tir.enu. 01 -336 
2J77. 


mo iunc- or neanns. >n a- u. u, «» , 

counsel, tar tbai pnnsoio: and a copy of aHwaictl 
rhe Petition mill furnished by the under- mdu5tnal 
signed to any creditor or contributory recession, 
of th-.- said Company requiring sueh enpr 
on paymenf of tiie reculaied charsc tar The Bo:i 
tbc satn-.. continue 1 


maintain 


required by medium sized firm of Stockbrokers. 
Age preferably 18-24 and some experience. Com- 
petitive salary, LVs and bonus. Write Box A.5594, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


Tadkr. 

Hampshire. 

Solicitors tar fh . P-iiiioner. 
NOTE.— Any poreon who intends ?o 


inn hopes the scheme will ensure 
their training is properly com- 
pleted. and make it less likely 





•• 

Yes ” 


Total 

** Yes " 

% to £6 policy 

Area 

tote 

% (votes) 

% last Auc. 

Kent 

1,968 

35} (703) - 

52 

(1.1111 

Scotland 

13.660 

36! (44)53) 

37! 

(5,395) 

>orkshire 

45.468 

38 (17,232) 

51 

(22,555) 

South Wales 

22,174 

45| (10,930) 

47 

(10,903) 

Nurth Derbyshire... 

8,660 

49; <4J2G6 ) 

62 

(5481) 

Notlinghanishire ... 

24.085 

541 (13,070) 

64 

(14^761 

Scott- enginemen ... • 

3,988 

54; (2,169) 

57 

(2,210) 

iVorth-Wesi 

6,538 

56 (3,673) 

60! 

(4,046) 

Durham 

12,635 

57 ( 7.195) 

631 

(8D80) 

Cumberland 

879 

611 (541) 

66 

(544) 

Northumberland .. 

6,049 

621 (1,779) 

72 

(4,709) 

Midlands 

10,456 

63? (6,661) 

69| 

(7,445) 

Durham Mechs. ... 

4.955 

63 <3,2171 

75 J 

(3^28) 

South. Derbyshire ... 

2.6B0 

681 (1,818) 

76 

(2,018) 

Leicestershire - 

2.41S 

68t (1.657) 

661 

(1.758) 

Northumbld. Medis. 

1-914 

69j (1,328) 

821 (1.587) 

North Wales 

S20 

70 (574) 

74 

(640) 

Power Group 2 

1,111 

73 J (815) 

S3 

(669) 

Durham Englneuicn 

743 

77J (575) 

86 

(630) 

Cokcmen 

.1,967 

79 (3J33) 

81 

(35)79) 

Power Group 

3.805 

801 (3,065) 

S3 

(3.020) 

Officials/btaff 

PL940 

865 (12,950) 

911 (11,993) 


Split •. .\: ± i I 

Ur. Stanley emphasiffid'rj 
union’s belief that the "t£ . 
phone service ought to ., 
separated from the ,h> 
making postal service. -Atf 
that appears to be gain) 
support among top execoth 
in the Post Office. bnC- 
strongly opposed by the HU' 
of Post Office Workers* j. 
biggest postal unhiiL . ' :3. 

If the two departments wereev 
separated there would • 
“ total and . uncompromisi . 
opposition ” by bis onion; ' 
any plan by a future Censer 
tive Government to hive off 
private enterprise any part 
the telephone service. 


* 

a jl*. ' 

Jafu.- 




president, said that a deal- 
pay restraint between the £i 
erament and the TUC : v 
essential to the investmi 
policies which the Post Off 
should pursue. * 


GOvemmenn would bri 
“ devastating ” cuts in" pub 
expenditure, throwing ma 
more. people out of work. 


‘Be wary 
of Tory 
sweetness 1 


APPOINTMENTS 

WANTED 


. appear on W htanna of ihu said Pi-rifiui. they will ” drift away front the 

must strve on. or send hr oosi iu. Hie Lndusliy through lack oF work." 

ahuve-nameil awicv tn tertinA of hm ... . 

I iBcentiofi bo to do. The nonce musi state All projects must meet the 

ihe name anti ntWress nf Uk person, ur. appropriate standards nf skill in 


Shipping pay talks fail 


BY OUR LABOUR STAFF 


CHIEF EXECUTIVE Managing Director 


^ B h™««n"td tar d, 5£ SrSli thc ‘‘PPreniices, W ho have been PAY TALKS between the and also for about 1.200 officers 
ScrS! ! o”bU or thCl.- solicit? nr an?, trained in crafts including brick- General Council oF British Ship- who, if granted the full £6, would 


PLANT AND 
MACHINERY 


CORPORATION 

LOANS 


FORK LIFT TRUCKS. StfCOrrt njnU But 
look lih« «e*. Cnolcr c-i too :r«kj at ’ 
or.<es «»If B-tlew H*H C£>,t cf n*w«! . 

-. i on ts 25 loni. readv *sr immd-M 
delivffrv. Trade ar a e.por: 

L^rgc reduction on Bu.k ca'illltC. Lilt I 
and aho-cgraoni an aad^czticr. Binning* j] 


SinaiiSS a M nSSm n Br a wm« dl M£ and must te or ii ported. n«n«i la>ln?. decorating, carpentry, ping and representatives of move above the £8,500 a v’ear ciit dent: “The i 

sar^srw. SSS “wVfcr’ISlS mT' stipula,ed *“ ,he pay 

i ”' 1 h °^,S^ y i, U» Merchant ^JgJg»S28i ‘W -fifi face , 

LEGAL NOTICES ' in UK hksw hoi rt or JUSTICT complete. Navy and Airltne Officers' Asso- beginning of month **“ won't change, 

. ciitctiT Division cw.Maii.-f ruwrj. in elation that the issue be referred * b 111 s monin - j^p ^ en j n 


' In the HIGH W COURT ,5 oV 'JUSTICE LIMITED and in [he .MaUrf of Tilt- 

™ &?* 3Iait£r of Thj c - —< • ss^esjs^s? 

NOTICE IS HERESY filVEX. :har a I f"'"" 


ham Fark Lift Tiu-Ji . L-.d. ■ i-3 Hum 
K ud. Salti?y. Bimrfrgratr BB 1 DU. . 
Tel. 021-327 £94.11= T*l<rr I370S2. , 


INVEST IN LUTON 


BOROUGH 


. ! L irr a:rcnK« « th, ventilating and- electrical ended in deadlock arter three policy. 
■js:h d»v ar June laic installation. Jobs will normally hours yesterday. Tho 

»■„ ooni'j'i.f uV ' : llp tu six uionlhs to A sup CCS I ion by the Merchant h 

In (hr.* Hinff coi RT of JUSTICE complete. Navy and Airline Officers’ Asso- 

chore. ry DiTision c*ir.naai:f court, in eiation that the issue be referred u,=6,u “ 

rln-ireciNEEHrin 15 -. StKctohs t- • ' 9 to the Advisory Conciliation and 

limited and in ihe .Mailer of Th-- |j r»rr| nnnrc 7 Arbitration Service will br I f 

Caraporaos Act lMr. JJjl AtaLlIlC V J O answered bv the council next ^ 


Act. 194S. 

NOTICE IS HERESY GIVEN 


un lit • 27:h diu of 11a? 


association 


GOURMET 


12 % 


GALLIPOLI RESTAURAH f. ir D!s B. MS , 
Street. E.C.2. Ob?-: /■* . • , 

□inner ana dancing ur.:-i S — v-acsie: 

in.ee nightl* a: 1C.3C ar * i.ra. 

Man. to 5a*- £5-2-5. Tel. fit ’ rZI. 


with facilities rar 
.Borough Treasurer 
Lucan - Tel: 


to the Advisory Conciliation and 

Arbitration Sen-ice will be f OMPniYlP TloJlt 
answered bv the -council next vat/ULUl lit 11^111 

week. CONCORDE WORKERS at Fair- 

The council has already con- ford, Gloucestershire started to 
ceded a 16 increase for most of work to rule yesterday as part 
ihe &fficei>. but there a dispute of their campaign to Keep open 
over increases for 3.500 tadels ihe flight test centre at the base. 


By Oiir Labour Staff 
TRADE ' UNIONISTS ~wr 
warned, yesterday to. ignt 
the “sweet words" of Cf 
servatives in the Tory ca 
paign to woo the unions. ... 
Delegates to the conference 
the National Union of Sb<, 
Metal. Workers at Sm 
borough ' were told by Aj 
Reginald Lofting, the pre 
dent: “The promises of £ 
ticipation and full consultati 
have come a little late in t 
day.'* 

“ Let us face the facts. Th 
won’t change, and we will n 
be taken In by soft words. 
“ Even if we were in unguant 
moments inclined to be si 
ceptible to the sweet wore 
we get a sharp warning sigfl 
when one or other of tl 
leading lights blurts out wh 
is really in his mind, and v 
. see what the real policy is 





'SLkj' 


CONTRACTS AND TENDERS 


Lundin Vcjt -’LL. on >hc Sfih THE MJ\-TL'C U.K. Association 
S/or^^hc^ Cou- sfrlin ’’ii rh^- of Jun-: wnd unr vrcJiior or of Professional Engineers 

nourai or Ju«k-v. s tried. London wcsA I toMnh'uory oi ( ii.- tUK/JEi has been granted a 

-LL. on a.? itii daj- of Juir ribi. sr, 6 ; ^ p .‘JI’.'J uSv^ anp-nr cci tificait- of independence under 

V— *>' the Employment Protection Act. 

itw making ul an Order r-n tin- sa u ■ bis coing-l. tar :h^i pureosr: and a«.UPV Rccosnition had been opposed oy 




Pennon max auiwr «' iht Tang ol!®« « h - Petition will 6^ turm^d by Jh-- [hv f UC-uffiliati'd Assueutinn n'r 

■ooariiur in ocrion. or hr ha Coiinn-I. | «•*■«'■ «►« '• , a " J ' vr:<l».or or un>nta- g . Tech a i ci I and 

for ihal nurndsf" ant* a nw of Ih.- ">T7 of ,h n Kdlfi Cumpjny rcqulnn,: HU n aj-.viiuiii. iccuuiv.il JHti 

P.’iition will be iam.5b.:d hy :h; undlvr- 1 W ' ,n pa'Tncn' of sht r.-suuied ebartse Manjgerial Staffs. 


u#LJ Banco Ambrosiano 

1975 FINANCIAL YEAR 






SCOTTISH HEVELOPHEVT DEPARTMENT 


LONDOX-F.DINBVRGH-THURSO TRUNK ROAD A9 
D ESIG N AND CON STRUCTION OF 
KESSOCK BRIDGE 


; ?ism?d to any ..Trif'ior or onti^butory J ,l9r ,h,; . . . . 

of ihe said Company rcqiiirinj «u:h i-ooy [ .. ,,, LLfcK 

on parmeoi 01 the rejuiaiid ebarje Sor - ! l - our 

ib< same. I i- Kan Mre-j. 

KRIKOBIAN. J i.«in.‘on W.IA :US 

Kina’s Ream Rous-:. I Mrt.riior* lor :h^ Poirjeii-r. 

.i<Ml. JUri: l-jni’ i :.'»TL.— Any i>.rs«n n-bo ini*.nas 

l.mdnn EC1B THE. ! -iPO.ar nn th« huarinr nf III, 

?oIlci;or !0 ih-' P-.: noi:.-r-i. ! musi sem on. or khi b« 

NOTE.— Any person w-bo mi-inds m . abov^-named notlc- .n u 


Mr. .ltihn Sampson, the as.sncia- 
i ion's central secretary, said lust 
nitiht that companies and unions 
which in ihe past had been 
•o reluciant 10 ncooliair wiih 


The Ordinary and Extraordinary General Meeting of Banco Ambrosiano was held, 
after its second calling, on 27th March 1276. ^n.orosiano was neia. 


! Appear nn ih« humr: nf Hie mid Petition L'K.APE Wftuld now be forced lo 
Imusi wrrt on. or «r.d by post w- change their allitudCi. 


urltiBi of Ini 


If necessary, the :i« , sfidaiinn| 270 Lire per share. 


The Secretary of State proposes lo invite tenders for the 
design and construction of a major bridge to cany the new 
trunk road A9 over thc Beauly Firth north cf Inverness. 


Profi^nd Ln« Arrn, submi,,ed 10 »» Meeting ihe Balance-Sheet and 

ne? f Dro«f i 3 4« -75 ftSn f< ! r - lh * 1 J ar ll en< ? ,n 9 on 31s ' December 1975, showing ’a i 
270 Lire ner shirt allowing for the distribution of a dividend of i 


overall length of about 1.000m. The main span must be not. 
less than 'jf40ni aiid provide a clear headroom of 29ru over a 
navigation channel l$3m wide. The bridge is to carry dual 
7.3m carriageways and may be designed to be built in either 
* i eel or concrete. 

The conditions of contract will be based on Lhe Institution 
of Civil Engineers Conditions of Contract for use in con- 
nection with Works of Civil Engineering Construction (Fifth 
Edition* but modified to incorporate two stage tendering. The 
initial stage will feriutie the development of the designs and 
pricing to enable the client to make reaiistir engineering and 
economic appraisals of the submissions. The second stage 
will be the further development and detailing of the selected 
design lo the stage' where a final contract to build will be 
entered. 

The selected design will be subjected to a full independent 
structural check by an engineer appointed by the client and 
will also be submined for consideration by the Royal Fine 
Arts Commission for Scotland. 

Invitations to tender will be restricted and will only be issued 
uj firms or groups with adequate experience • of both design 
and construction of comparable bridges.. It is not anticipated 
that construction will commence before 197S. 

Contractors who wish to be considered for this work should 
submit their names together v:ith evidence of their experience 
and resources to: 

The Secretary 

Scottish Development Department 

Road Project Team 

XCR Buildin*:. 2 Rovburu Gardena 

Edinburgh EH 12 SNJ 

Scotland 

by Monday 5th July 197(5. 


• If a Arm. tile name ana 'addsyss of the b * s*rv»d. or if pasHi. niiLiL to obtain recognition Within 

: firm and must be signed by iK- person I iw w;,t b T fl 0 * 1 ‘ n efficient time to rnmnanipt! 

'or firm, or bis or th£ir aoitovar <:f anr i ) reaeb rhe ahove-r.ami-a noi later tnan %nir . »_ _ „ e it, 

land most be serred. or. If noned. muni t«wr o’clock in rh; aftcraocm of lb-: L KAPE is one of Ihe unions 

: h«r sem by pok o stgficiccc um»? lo 1 25»h day of recommended to iho 100.000 non- 

■ reach the abore-ramed aot Uitr dian : “ “ , . f ™ unionised profcs.sionul enaincors 

!!Cd,Vof July lirS- ai[6rc00a of m .h. «T*Sr .il’STice and middle^ managers by the 

Quni-.rr Dr.-anon Ccmpaoi'S Coon, in Council nf Engineering Inslilll- 

I WALCROS POULTRY FARM LIMITED i h ;: *" 

; - ,N liciuidation “ thc lu, "’ r Thl Com>an ’ 5 The union is holding mercer 

j NOTICE IS HEREBY GIVEN. - nunuant ' AtL IW*- .... _ u-;«K i1, n Mllnft 

| to section 295 ct t*e Comoantes Act NOTICE IS HEREBY GIVEN. IhJ' a UIKn W itn IlIC .>-J.tinO-nlCmiJrr 

s 1 ** a K® en t* 1 mee,l ' nB 01 Poiiuon tar ih-.- Wludmi-Up of ihe abovi. Elucirical Powfi- Engineers’ 


The bridge is to be designed to comply with detailed criteria ;flrm and must be signed by ui c pjrson M>e wot bj- pom <n Tumdcnj tune to ccirn n aD je5. 
including loadings, structural design codes, highway geo- ; S^^bT.ere.H’r^lf f I ^ of uk l" KAPE is one of ihe 

metrical standards and navigational requirements which^w ill ! he sont br a mueuciJ ito 5 ’ 23 ,h ‘Jay of Jun -’ recommended to the 100. 

bo supplied to the selected contractors. Estimated cost £20m. : reach the abore-caana mi uitr dian : ; ” : “ unionised professional ei 

The bridge will cross exposed tidal waters and will have an ! *? ai[,ircooa •>( Liu; in,7i,r,.T rt of .ilstice and middle managers 


; i*od d»y of July isr«. 


The ever growing trust of the depositors, evidenced by a substantial irirmase of 
clien s deposits end current accounts, in. respect To the previous Jejr wlifSrfr 
cularly emphasized. This increase, together with the growth of other balance sheet 
items concerning the funds administered by the bank, resulted In an 2mreoSl 
amount of deposits of over 1.809 billion Lire as of 31st December 1975 9 f ftoure 
exceeding by 456 billion the result of the previous year ecem0er _ - ,9U f- 



WALCROB POULTRY FARM LIMITED 


Sn(!^ e fi' n tLil nanim0USry a PPi oved * he Balance-Sheet and the Appropriation of 
Profits as they were proposed and also reconfirmed Mr. Enrico Palazzi Trivelir 
as a Director, while appointing Mr. Andrea Riz^oli as a new Director. * 


' SIS"? jaefleral lh mfr!iTn5 e c?"ine cfaSStort babi-sJ Companv ty iht- HiSb *'? ur ! AsSOCItition. which last week 
•win be held on tie ism June. 1976. Juried wac. . on ihe iti dax formallv launched ■« ivcruilmcnl 

■at 12-00 noon and 12.05 p.m. reuiec- l(»;s pr.A-mcd lo Un* said Conn by ihe *Drmaii> launcncu j upuumcm 


r hs dividend wifi be payable as from 39th March 1976. 


ti*eiy. at Columbia House. 69 Aiowvcn : roii’nssiovrRF uk ct’STOJis .wo campaign among engineers in 
rSTe1?5i «SCISE ol Kinrt n.«i 1 be private sector. 

wlndiM un h *5 b^en copdiKtefl and the M«*rt* Lari ’. London Ki,.R ,HE. aiw 


winding up Ji»5 b*en conducted and the Lari--. London KL.R i HK. alia rnan 

i company's procurtY dl»osed oT during jh-* ^airt Hciiliari is d're«'ii d 10 b-: n- am 
p rhe ftrst year of the Uauitfxtion and cf b,.fon ih- i>un wnuu ar rhi- Roj-j! 

;SB5^"4.*ttaSP "- 1 miv b " owru Of J.u., r Hwnd. .W"*"*®' 

Dated this 1st day ef June. 1976 2LL. or. the .S’.h dJX of Juli ISjB. JIM 
D. A. J. DRAPER, any creditor or coninbuiory o f “O said 
Liouidator. 1 Company doslroui to sopnort or opoov 
tlic makirv of an Order on the said 

] ■ . P-.-U:ion may appear at the tune nf 

' ] hoannf in person, or hr b« Counsel. 

■ L _ l m 'tar that purpose: and a COPT of Uk 

ART GALLERIES j P«imm vUI be faemshod by the nader- 

j signed to any creditor or contnUKorr 


Jrv**?® cour .se Of the Extraordinary General Meeting a resolution to increase Ihe 

Banks capital from 10.000.000.000 Lire to 20,000,000,000 Lire was oass^f^under 
tne follawina cnnriiimnc- mnnnmvi l ~[ re vvaa passea unae* 


>3 


Building trade 
self-employed 
‘need a voice’ 

By Our Labour Staff 


the following conditions: issue of 10.000.000 of VV -V ~ ■' : 

of which 5.000,000 to be allotted free of charge and 5,000,000 to be subscribed V* >-• - .’JT 
against payment of 4.0/0 Lire per share, i.e. 1.000 Lire par value 3^) Lhe share • ; ^ 

premium and 70 Lire issue expenses. P ' 3,000 L,re sna '* / c v 

The relative alterations or the Company’s Articles of Assoaafiori . were also adopted.^ ’ 

The Board of Directors consists of the following members: ' SS&fe 


■■■■■ ■■ I .-—— I of the Slid Cwnsanr rcquliina-radi copy SELF-EMPLOYED in the, 

acnew galleries. 43. oid Bone strew, l gSS ?Ilt ®* u,e rcin,ate,a cfiar8c ft,r construction Industry — about 

Yi.l. 01-M9 6176. MASTER PAINT- “ .. BTrrnTlr . v 400.000 nilt ftf vunrk^re 


MARJORIE PARR GALLERY. 2BS King’s 
Rsu. ChoHeo. S.W.3. JOHN RIPER. 


SiktaPV'jaR ^SZShTVB: «:kfukor;an. 400,d00 out of Urn. "workers — 

SJP. Thun, until t. Kine's Beam Bouse. should nave 'j voice On the 

— 1 i^Ji ft 2 , F r rgR a Sn'F newly-established Construction 

Sr Suim Industry Manpower Board. „y, 

Palntlpn. 6rajA(c» and Ceramics, Until • NOTE.— Any person vrha UWnds to Ihe National Federation of Self- 
iaandau 901 " * n * nr S * L Cloaca appear on tbo hearlns or the said Petition Finn loved. 

XSd°;^ 'SoSE Of & The ’federation elso calls For 

?XHiBiTiSN D vk tST* s^“ E e 1 '"'vwlon so ro <ta The notice taust state a halt to tbe growth of direct 
Adm. so p .jSSiT job)." a Michel.' ' name as<1 address or Hie p*r-oo. or. labour department in central 
Tu.H'&.iKP J2IS.I5 MEASURES IK : ir a Arm. th£ name and address Of [be an( . j oca j government in a 

'SCf AT * ROOMS ' E««* Tumiuy. firm and musi be simid W the person 1 ‘“r** “ j, '"Y . 

n™ or Mo „r u niwnvr .if ann report cnietli aimed at the Lov- 


Palntipm. Craoblca and Ceramic*, Until 
June t9Ki. Open all dav Sit. Closed 


premium and 70 Lire issue expenses. " ** wu 

The relative alterations or the Company’s Articles of Association were also adopted.' 

The Board of Directors consists of the following members: ' 

— Chairman and Managing Director: Roberto Calvi 

— Deputy Chairmen: Giuseppe Marioni and Giuseppe Zanon di Valgiuraia 

— Directors: Elviro Arosio Andrea Bocca. Federico GallaraU Scotti, 

Piero Locateih, Gian Paplo Melaa d’Erif; Aladino Minciaronf, 

M, 9 ?' e [,°, Moz ?f ina ' Enrico Palazzi Trivelli. Andrea Rizzoii. 
Mario Valeri Manera. 


ROYAL ACADEMY of ARTS, SUMMER 
EXHIBITION Weekdays 10-6. Sun*. 2 . 6 , 


Sn*lSZ s “ nSS '° ,he lnler - A,Bh * « Banks; termed by .Us 


v« 


grflrm. or his gr 11SSrtSw.tr. S?: ‘eport chiefly aimed at the Gov- 
wd must be aeneC. or. if poned. maBt ernments measures lo lighten 


7 street A PLtt£uu^ 1A vi J i ,tir y.hihiMrI ,> t7“rfJ ! ^ 541,1 IWK itt -“jup on tax evasion by labour- 

S "SSSKT 1 1 °L the *hovr-nam s a nfl later _ than I , llh « nnrr!intnrc 


nurtnj- mittary.’ aporting and igpg. JJ™ n viLh* 0 h r I” s ftarenon of ibo only sub-ccintractors, otherwise 
SBSf* 1 ,Bra ■“ "" “-■iSTwTj.i? iK knows .11 (he " lump " 


^ot>i? , SSSSb!^e ,, fISh«^^ 

LANDSCHE MIDDEN STANDS BANK N.V. Amsterdam • PWVATBANKEN^S^ • 




Vj*. .;r 
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cricket 


BY TREVOR BAILEY 







^^England head for a draw 




eif 



XANX> ; •lyeSEjJffED ' Its 
ngs on tba foarthdayof the 
Test agahret West Indies 
for $ with Steele not out 
and Woolmer not brit S3 in 
ly- weather ar. -Trent . Bridge 
erday. The West Indies took 
new bail which was shared 
toberl* and Daniel- The latter. 
Ir 5i» warned twice by the umpire 
running or* the. pitch- . 
Ijaniel tried i& nvercome the 
item by going to the extreme 
a of the crease and. way 
Srv a ,r-“ ^dually no-ballcd for break. 
ia?v 7, ^ Tetunj crease. Bui be 

. -.»■ tht. ^mnted for the redoubtable 
;'-Me who bolde out, at deep 
b; leg booking a bouncer. 


s » o Ur 

7K£ ilaiw 

hr?' jNt 
fe'fndJd 


Wie-TV® 1 * ii> mnted for the redoubtable 

; vj££?’ ' ' 

;i V p JU '" fW ** ony Greigrhen faeed-a hostile 
L* r Jrom Roberts who lifted a 
Ce * bM« ° f *»«s from just short „ 
■ ^ '^ihe leg. before Smocking out 
sn 7„^ England eaptoia’s off stump 
a yorker. 


SS 1 -^ 


prt»«i 1,1 it- . ■* * 

Iev *l. tal i,nott> never at hia-most con-. 
1 ?lniir.^*ring. was soon caught behind 


Social Grontf] 


Strike li s 


^ ^Holder and the arrival of Old, 
pect at the start ofan innings 
Inst pace, saw the return of 
pi, P ierw. 

u e Sfc'bp Yorkshire all roundel 
!^“ ( S tafi^ied with a fine cover drive, 
e-,*'.. I. 1 [*? was in difficulties against the 
^rtib-'ra speed of Roberts. He was 
7,'7. 1% at of [gapped by the wicket keeper. 
V,"- wiw C Hp*yed and missed on several 
- sro'.-.. ^ ‘ fastens and eventually reti red 
after being struck by a 



The 16 runs were obtained by 
Snow and Old. — who had 
returned in the afternoon — off 
the bowling of Julian and 
Roberts. They took the score 
past 300 before Old, who 
occasionally unleashed a fine 
drive, was bowled by Danial. 

With the follow on averted, 
mucb of the fire and enthusiasm 
left the West Indies bowlers and 
fielders. Snow and Hendrick 


At the elose of play, the West 
Indies were 124—3 with 
Richards, the centurion in the 
previous innings, 42 not out. 


Tony Creig's off stamp is sent 
shipper collects a duck from the rasi 

on the fourth day of the First Test. 


dying and lbe 
howling 


England 
of Roberts 


Mincer. 


■S Ty ‘-^ had 

Bvooimer, meanwhile 
: ■Jisjble. ’ring vrith complete 

'• ■ ar ^"' ed bad 

from Julian- and 


faVooimcr. meanwhile, had been 


. „ r assurance 

; -Tdneer- asyi he stepped back o an in- 


yja 


cidi 


njter 


was 


returned- to the pavilioplbw for account some very hostile 
a splendid 82. . bowling and some inept batting. 

It looked as if Englind' might The worse was to come, when 
not save the /ollowTon.^wblcb at Underwood was caught off the 
the start seemed 4f>- wrwwnl few last hall before lunch at 279 for 
problems, but. did. -not jilt* into & with 16 still required. 


showed that it was hot loO 

difficult to stay at the crease. 

At 332, Hendrick was unable 
to resist u* slow full loss from 
Fredericks and was caught off a 
miss-hit. England’s total of 332 

meant that tbe Tourists had a 
lead of 162 and. with four 
sessions remaining, a draw was 
highly probable. 

After on early tea, Fredericks 
and Grecnidge came out to open 
the innings for tbe Tourists. 
They began quietly against tbe 
bowling of Hendrick and Snow, 
who was unlucky to have the 
little West Indian left-bander 
dropped by Breariey at second 
slip. . 

West Indies first innings 494. 
(Richards 232. KalHcharran 971. 
England first innings: 332 
(Steele J06. Woolmer S2ij 


PPOINTMENTS 


S'anLe; 
•irs.on's ^ 
phrr.v 


tSime Darby main Board posts 




. i - « 

./. cn,t - c. 

R. T. Constable and 31r. development programme, Last 
*" r ***•&-. A J. Sumner are to join the year he.. Way appointed general 

••••-' iJPra.t , , o,..„ n .. 


hei-oiiie- export sale.- director of 
KIXDLATER I SCOTCH WHISKY) 



i HOME CONTRACTS 

: £ 3 . 7 m. work on 
i Authority’s 
1 water schemes 


o-2;e.«t pneyj & siern Inter natHHiai OTOSum. mc 
l: two deaw^- 1 !? e succeeded as" secretary ' by the states of Guernsey -Advisory 


M 


'Wyatt, manager of. 

_ ^ ____ _ Beam Division of 

Pf'-f OjT^omfe managing, director of the Administrator Income Tax . and TORVAC. has been appointed to 
— - stern International Division. Ho Commercial Relations Adviser to the Hoard of CAMBRIDGE 
. . - . V- uwibbpb.«w«™m. . VACUUM ENGINEERING, a sub- 

sidiary. 

★ 

Mr. Brian Coultou. vice-chair- 
man of Harrison ‘ and Sons, has 
br-i-n elected president of the 
BRITISH PRINTING INDUSTRIES 
FEDERATION. 

+ 


Mr,; Leslie P- Murrayy Seriferal 
of Unit Construction 
Ireland, has become 



n 



’.wo atom*, i ae succecuea « jccicuiij the states oi Guernsey Aansory 
se^irai-d J * D - F-. Drunu Mr. Sumner, ant j Finance Committee, has been 
~ :o: a : t,,.*:' present chairman of Sime appointed • - to - the Board ' of 
c- .^rby- Malaysia Bcrhad and LEOPOLD ^JOSEPH AND- SONS 

. - r. ‘L'l- ^acutlve vice-chairman of Sime (GUERNSEY). : _. 

7."-' &»!*£; rby Plantations Bertiad. trill • j~ • • ■ 

,s£,v 'K3a«s«n July I become joint mandg- 
director of Sipie- Darby’s 

xSSISS, 

• ■'jo.-y * chief ' executive. For - health 

fcsjlTESRA PIPELrNE ^ERVTCE X Smylb. 

: . ii.'oic: ^JAfPANi stafE5 that Dr. W. J.. previousiy managing director.. at 
- : ircb, general manager of L-nii, has relinquished that' posi- 

• 7 illsh Petroleum Company s re- Uott -at parent concern is 

operaLons, has been named Alfred Booth and Co. -, •••• 

. Z ’ ' esident ■ by ‘ the eight oil coin- • ^ 

” V.-,. 7 . . “s building The ^800-mile ^ v . jeremy Startta-A fas 
• . 7-' ~~~ L ans- Alaska Pipeluie. !^:. Darch resigned as regional director of 

.. r::t: replaced Mr- Edward. U Patton sx _ .MARTINS PROPER ’H' 

. I".':. r ^ Ju ^ [■, Mr - Pa « oa 5' 1 ] CORPORATION as wlF.as his 

' *• ' -conie chairman and ‘chief directorships in' the variims sub- 

ecuuve officer .... . _ s idiaries.,- . : V ; . 

* -. ■ • • . . . . - l- , .- 

Mr. J. S- CmrtlSp. chairman of Mr. : John Langhorn' has 'been 


The Northumbrian Water 

Authority has awarded contracts 

totalling more than £3.7tn. 

TA>XOR WOODROW CON- 

STRUCTION (NORTHERN). 
Darlington, has received a 
£3.367,345 order to build Howdon 
(South) sewage treatment works, 
part of the Tyneside sewerage 
scheme. STANTON AND 

STAVELEY, Nottingham. has 
won a £262.504 contract to supply 
pre-stressed concrete pipes for 
the conduit 37A — a Jink-up main 


Mr. A. P. Bodfley, president for ! between Blackwell Station and 


\yjjAMES 


Canada. PRUDENTIAL ASSUR 
ANCE. is to retire on September 
3n He will be succeeded by Mr. 
I. 1). Mair. 

* 

MARLER HALEY EXPO- 
SYSTEMS has made the following 
Board appointments. Co-founder 
Mr. James llaley is appointed 
director, display division • Mr. 
John Kit-cash becomes director 
ami general manager: and Mr. 
fan Abcrnethy is now sales 
director. Gillspur Expo Indus- 


oi for 


S BOARD MILLS.- tb -appointed, managing director Tor irles is the parent company. 

i November SoT^He -w-tU TRETQR2y" ix: the U.KA, . . . ' ; * 

eded by the present- vice- . ? . ’ ' CRODA CHEMICALS GR 

n Mr Lihn 17 -UfOlfftiM 1 • i rSVPUAV V DANrmvr rfiM hoo modh Iwn nnu- annnmtffi 


Neasham Road. Darlington, to be 
installed as part of the Tees area 
raw water augmentation scheme. 
J. BLAKEBOROUGH AND SONS. 
Brighouse. Yorkshire, has 
obtained a £63.693 contract for 
drum screen mechanisms for the 
Sunderland sewerage scheme, 
and LEE HOWL AND CO-. 
Tipton, West Midlands, a £4A224 
order for pumping plant and 
ancillary equipment for West 
wood sewage treatment works. 
Ebch ester. County Durham. 
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PLESSEY 


TELECOMMUNICA- 
TIONS has won a series of orders. 
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.. T ■ succeeded by the pi*sent. vice- . . . ' " * ’V/ '* CRODA CHEMICALS GROUP 

>T 1 A1** ainnan * ^ John F. Waitams.- LONGMANj 1 BONDING COM- has made iwo new- appomtmenu. 

'. R ■ PANY. ' a member of the’ Inver- They are Mr. F. W. Greenwood, j worth £1.5m^ from the Post Office 

‘Mr. Robert Pollard has . been gordott ' Distillers Group, lias who becomes dircctor-in-fiharge of ror frequency division modulation 

- *■“ * ’ *’ 1 '*■- Division, and j equipment as part of the expan- 

as director-in- : s ion of the national trunk tele 

_ _ Synthetic Chemicals ! phone network. 

5. C-i- USw-tr the croup's research-, and with iff the n>V Spirits:' Division. Division.' ■ + * + 

SHEPHERD CONSTRUCTION, 
YorJt. has been awarded a pack 
age deal contract worth £1,130,000 
for the design and construction 
of a new development at Thrupp, 
GIos„ for R. A. Lister Power 
Plant which includes installation 
of mechanical and electrical 
services. The project comprises 
a single storey factory building 
of 6.000 square metres floor area, 
a detached power house, tank 
farm and various external works. 
Sited at the rear of Lister’s exist- 
ing factory, it is for assembly and 
testing of diesel generating sets 
and will allow for future 
expansion. 

HENRY BOOT CONSTRUC- 
TION, Sheffield, has received a 
£980.600 contract to construct 107 
dwellings for the Walsall Metro- 
politan Borough, comprising 43 
flats in four three-storcy blocks 
of 12. and 59 two-storey houses 
of three types. The company has 
also been awarded a £l 85.000 con- 
tract for reconstruction of a road 
over rail bridge at Huntingdon 
North railway station for British 
Rail Eastern Region. 

★ * + 

MARRY AT JACKSON NORRIS, 
pari of the Sime Darby Group, 
has won plumbing and heating 
contracts worth £520.000. These 
have been placed by Bovis Con- 
struction for the Greater London 
CounciL and are for 717 dwell- 
ings under construction in 
Islington, as part of the Elthorne 
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Dame HeUie Mellia made her operatic debut 
da-188^ when we were already a household 
name. lhe chef Escoffier created his Peach 
Melba, specially for her. . Dame- Nellie 
remained a celebrity until her death in 1931, 
Since , I860, Northern. Rock too, have had' 
something to sing about :126 years of. good service to 
savers, investors, and home-buyers. Northern Rock 
represents safety and steady growth for your money, 

. !Kine has proved it! 

Savesafewfift 

Northern 

Rock 

A Countrywide Budding Society 


Chief Office: Nbrthem Rock House, T.O. Box No. % Gosiorth, Newcastle upon Tyne 
NE3 4PL. Telephone: 0632 857191 

I-'. - Loodob Offices: 17 Conduit Street WlR 0BX. (01-499 3563) 

■ 72 London Wjdl EC2M. 5UT. (01-628 4306) - 

V ; .; . ' . ; 77,KiBtniay , .'WC2B 6ST r . (01-405 1598; 

Office: ^Mdv31eSttefi^Edinbi!r^iSH3 7JF. (03I-22S ^3404) 

V BKANCHES ANDAGENTS THROUGHOUT THSUJL.. 

. : :: assets exceed £ 320 ^ million 


Road development scheme. 

* * ★ 

ICI won contracts totalling 
more than £300,000 at the recent 
Offshore Technology Conference 
and Exhibition in Houston, Texas. 
Seamless titanium tubing for 
high integrity titanium tubular 
heat exchangers, worth £212,000, 
was ordered from Imperial Metal 
Industries for the Phillips Nor 
way Group EkoBsk project in the 
North Sea, ICI paint division, in 
conjunction with Metallisation 
Service, was awarded a contract 
to supply high durability paints 
for six modules being fabricated 
for Ninian Field production plat 
forms. And, in association with 
S alum is Marine and Industrial, it 
sold protective coatiags for 25,000 
metres of immersed steelwork on 
the Ninian central platform now 
being built at Loch Kishom in 
Scotland. The two paint division 
contracts are together valued at 
about £100,000. 


CLUBS 


. CELEBRITY FOR CELEBRATIONS 
If you irc.eolMruing or mcrulnino. ffco 

CELEBRITY and tie BLUE ANGEL wet- 

Come you rUtft superb leotf uid up-ciass 

entertainment. T*l. 493 7S36.0SSS. 


ENTERTAINING Is so easy at the GAS- 
LIGHT. Considered is one of London's 
most select ■ Nlgst Clubs ter quality 
entertainment. Super Caearet every half- 
hour. <r,endiy discreet service in the 
luxurious ambience of Edwardian decor. 
Open 9 B.m, to 2 s.m, Mon. to Sat. 
fuel- Vinters cover eharfe £3.00. No 
membership for out or town or overseas 
visitors, d Duke of York Street, S*. 
James's. London, E.W.I. Tel. (dayi ?34 
1071 latter S a.m.i 930 1648. 


EVE. IBS Resent St, 754 0357, A la carte 

or All-In Menu. Three spectacular Floor 
Shows 10.45. 12^5. 1.45 And music of 
johnny Hawke* worth and Friends. 


GARGOYLE. 60 Dean Street. London. W.l. 
STRIPTEASE FLOOR SHOW 
SEX UNLIMITED 

Show at midnight and 1 a.tq. Has testae. 
Mcndar-Pnday CtoMd SaL *37 0*3 S. 



Williams & Glyn’s 
knows that 
customers can have 
bad times 
as well as good. 


Williams & Glyn’s believes that when times are 
hard, a good bank is the best ally a business can 
have. Not a ‘yes’ bank nor a * no ‘ bank but one that 
is realistic, one tliat won’t allow temporary' 
difficulties to disrupt its long term support of good 
management and good ideas/VYilliams & Glyn’s will 
willingly involve itself in your business to a greater 
extent than is normal— from advice on simple 
methods of streamlining cash movements to a 
re-examination of the whole of your company's 
capital structure. If there is a solution to a 
customer’s financial problem, we believe it's our 
job to find it 

That's a greater degree of commitment than 
many banks undertake. But then Williams & Glyn's 
is a rather different kind of bank. Among other 
things it is geared to quick decision making because ^ 
it is organised so as to give more management time 
and effort to individual accounts. 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch of Williams & Glyn’s Bank. 

Or write to : Marketing Development Office. 

Williams & Glyn’s Bank Ltd., New London Bridge 
House, 25 New London Bridge Street . 

London SE19SX. 


Five ways to 

more profitable business 

1 Working Capital 

There is often more than one way of 
raising working capital —but only one 
best way. Williams & Glyn’s will 
normally both find and supply it. 

2 Short Term Deposits 
Williams & Glyn's can place your 
surplus cash safely, and where it will earn 
you profit— even for short periods. 

3 International Equipment Leasing 
Our leasing subsidiary off ers flexible, 
competitive packages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 

4 Development Capital 
Through an Associate Company, 
Williams & Glyn's can provide finance for 
expanding private and public companies. 

5 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
experience to help. 


WILLIAMS & GLYN’S BANK LTD £ 

The most flexible of the big five banks 

A member oj :kt Sational and Commercial Banking Group and one of the Inter -A tpka Group of Banks 



CISALPINE OVERSEAS BANK LIMITED 

(Incorporated under the laws of the Commonwealth of The Bahamas) 

BALANCE SHEET AT DECEMBER 31, 1975 
(Expressed in Upited States dollars) 


December 37. 

Tars mr 


ASSETS 


December 31, 

1975 1974 

LIABILITIES AND SHAREHOLDERS' EQUITY 


Cash and due from banks 
Affiliates 
Othars 


Time deposit* 

Affiliates 

Banks 

Other financial institutions 


Loans and advances 
Affiliates 
Others 


70,214. 

131353,967 


8S1.557 

133.660,780 


Deoosks 

Affiliates 

Others 


163.943,913 

225.319.243 


162.044,843 

285,987,069 


101,624.161 134.542,317 


9.553.130 23.002,125 

121.681,108 45.797.833 

36.236,620 23.000,000 

167.600,353 91.799.961 


S.534 351 
123.520.932 


205,480,784 

139,055.383 205.480.764 


Securities, at cost 
Quoted (Market va'ue $7,112,503) 

7.072 569 r 


Unquoted 


Accrued interest, 
commissions and other 
accounts {less provision) 
Affiliates 
Others 


2331,758 


7,057.274 

5.893,239 



394.233,156 

428,031,712 

•Accrued interest, 

commissions and other 
accounts 

Affiliates 

Olhers 

2 22B.D99 
4.209.676 

2.799,101 

4,484.959 


6 429.775 

7,284,060 

Proposed .dividend 

900,000 

900000 

Shareholders’ Equity 

Share capital 

Authorised: 

45.000 ’A' shares having a 
nominal value of Si 00 each 
and 13.500 ’B' shares 
having a nominal value of 

51. 000 each Sl8.0D0.000 

$18, 000,000 


10.404.327 15,960.513 


Issued and fully- paid* 

22.500 A 1 shares having a 
nominal value of S100 each 
and 6.750 ‘B’ shares 
of a nominal value of 




■Si .000 each 

Share premium 

General reserve 

9.000.000 
3.350,000 
' 10,900.003 

9.000.000 
3.250.000 
S, 2504)00 

181.949 
S. 927,644 

641.417 

9.338,746 

Unappropriated retained 
earnings 

31.311 

47.946 

5,009,593 

asau63 


23.181.311 

21.547.S4S 

$424,774,242 

S457.763.71S 


S424.774.242 

5457,763.718 


1. The company's operations 

Cisalpine Overseas Bank Limited, s subsidiary of the Banco Ambrosiano group, is licenced by the Ministry 
of Finance of the Bahamas to carry on banking and trust business. 

2. Accounting policies 

(a) Translation of fo^ign currencies 

Foreign currencies have b&en translated into U. $. dollars In the accompanying financial statements as 
follows: all asseis and labilities at trie year-end rates and operating income and expenses at ths ave- 
rage quarterly rates. 

(b) Transactions as trustee or nominee 

No account is taken in nese financial statements of assets herd or liabilities intiirfed as trusted or 
nominee, 

(c) Reclassification 

Certain recIassificaSons of ih& KJTifigares have been made In the financial statements ic contents to 
1875 classifications. 


.REPORT OF THE AUDITORS TO- THE MEMBERS OF CISALPINE OVERSEAS SANK LIMITED 

In our opinion the accompany trig balance sheet gives a true and fair vie* of the slate of affairs of Cisalpine 
Overseas Bank Limited at December 31. 1975. 


PRICE WATSWOUSE & Ca 
Chartered Accountants 
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Foot still 
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BY PHILIP RAWSTOflME ‘ 


MPs urge 


report 

publication 


THE GOVERNMENT i= still con- 
siderin'.: whether the report r.f 
ihe inquiry inio the Lnnrho com- 
pany v.iji be published. Mr. 
Edmond Dell. Trade Secretary 
jfild the Commons yesterday. 

Mr. Dell told Mr. Teddy Tavlnr 
iC Cathearti that to? inspector's 
report had been submitted fin 
March 1. “At present Thu report 
iy betne c»r>4ideivd and no deci- 
sion has .vrl lien taken ahnUt 
pit 111 li.'.lt Inti. 

Mr Tmlnr. di’iu.iiiilini m km nr 
-.'•hat was c«nnv nn. asked- " It is 
;:-n* that there has been pres- 
sure fruit] uther Ministries that 


U ITH THE strength of the Central 
Hanks around him. Mr. Denis Healey 
had no difficulty yesterday in repelling 
the Conservative attack on his economic 
policies. 

The 55bn. statement of support for 
reinforced the Government's 
political confidence as well. 

And, further fortified by the miners' 
ballot. Mr. Michael Foot later sallied 
out to taunt the: Tories with their 
threat of a censure debate while pru- 
dently putting the. aircraft and ship- 
building nationalisation Bill out of 
harm's" way. 

The Tott political pressure bad been 
rarried like that of the market to an 
unjustified level, the Chancellor be- 
lieved. And his statement, though it 
provoked a Tew jeers, relieved the 
Government or both. 

An impressive demonstration of 
international banking co-operation in 
support .of sterling against unjustified 


market pressure." he described the 
Central Banks' action. 

It certainly clinched yesterday's 
skirmish iu the Government's favour, 
though Mr. Healey had arrayed his own 
formidable defence of the Govern- 
ment's position. 

• "Those who have sold sterling have 
done so iu disregard of the basic facts 
of our economic position,” the Chan- 
cellor declared. 

The prospects for production, infla- 
tion, exports, imports add pay were ail 
promising. "This Is not a situation In 
which any responsible British Govern- 
ment eould allow Itself to be pushed 
into hasty and ill-considered changes 
of policy on pnblic expenditure,”. 

Government spending targets would 
not be exceeded and would be adjusted 
to meet the prior claims of exports and 
investment, be saidJ 

Sir Geoffrey Howe. Tory economic 
spokesman, had some problems in 
adjusting bis attack and eould make 


little impression on the dollar-plated 
Chancellor. He demanded "public 
financial rectitude" from the Govcrn- 
ment— cuts in public expenditure iu 
the national interest. 

All he got was a sharp knock from 
Mr. Healey for "allowing party pres- 
sure to override his patriotism " and 
a chorus of Labour derision. Sir 
Geoffrey’s attitude was “a very shabby 
contrast ” to that of tbe International 
banking community. Mr. Healey de- 
clared. 

After that, the Conservative probing 
• became markedly tentative— even more 
so after Mr. John Pardoe had made it 
clear that, on this issue, the Liberal* 
wore not going to ally themselves with 
thr Tories. 

Only Mr. Edward Taylor fG. Cath- 
cart) penetrated the Government's 
armour by asking why. IP the banker* 
were so confident about the future of 
sterling, they weren’t buying it instead 
of lending money to protect JL 


wants 
air Bill 
approved 



tough line with: 
cod deal critics 1 



BY JOHN HUNT 


BY JOHN HUNT 



sellers ‘disregard basic 
economic position’ 


MR. OEMS HEALEY. Chancellor within tbe figures given in the Bank for International Settle- and sullen reception tn this 


THE EXPECTED Tory attack 
over the Government’s contro- 
versial Bill to nationalise aircraft 
and ship-building failed to 
materialise in tbe Commons yes- 
terday, when Hr. Michael Foot, 
Leader of the House, announced 
that the report stage, which was 
to have started to-day was being 
postponed for a short period. 

He promised that the Govern- 
ment bad every Intention of 
getting it on to the Statute Book 
this session.' and firmly denied 
any plans for withdrawing the 
much-criticised Dock Work Regu- 
lation Bill. 

Mr. Foot and Labour back- 
benchers taunted Mrs, Margaret 
Thatcher, the Conservative 
leader, over suggestions that the 
Opposition had Intended to put 
down a motion of censure on 
tbe Government. But Mrs. 
Thatcher sat in silence as Labour 
hackbencbers chanted "Censure 
motion " and “ Come on, 
Maggie! ” 

Later, Mr. Robin' Maxwell 


MR. ANTHONY CROSLAND, "It was against this 
Foreign Secretary, came in for ground of . an inexorable., 
some rough handling from Jffsr wide move towards * 
both aides of the House lmnts, a move from.,, 
yesterday when, in a toughiy Britain and the EEC ruj^ 
worded statement, he defended main -exempt tint the n* 
the interim agreement which had ment had to decide whether (, 
brought a halt in the cod war more to seek an agreement :' 

^He Ejected allegations that -He^said the .onjy/alte§ 
9.000 employees would lose their would have been to pnqftg .. 
jobs asa result of the limitation cod war— "with the certains" 
of British fishing in Icelandic dangerous escalation, with j 
waters. Nor was it true, he said, national, and especpdlyj - 
that 60 trawlers would have to opinion, moving sharply £ 
be laid np. Pbi 



He explained that Mr. Fred -steadily erodhra «;natii» : 
Pe5£. toe Minister of Apical- nation Jfc 


• ptini 


ihi« report should nut he pub m 

li-h'?'l. anti ’.-n ! h unfair u. toe Exchequer, said in rhe White Paper on public expeudi- meats. Any drawings would be massive international endorse- Tory MP for Tiverton. 

.he" r dX S l Ss h4? m»de Coma.™ wairtay: 'Tho* uho . ... only «mpor«j. ttoSsb tte Go,- mm, of sterling. ra, M d h* further point of 

against them - - • not tn have sell sterling have done so in dis- 


ic. miij wiupqrary, utOugD uie w- mem oi sic mug. — — “ ---r — 

Mr. Healey said he was ready eminent would seek further Mr. John Pardoe. -Liberal arfl ? r . P^U** 011 ** 8 


.. . .' 11 . -full, I r<iu«i. L.IWC 1 H 1 , .. n:|| .L...,, . 

to take action in toe fiscal as well drawings From the IMF ir it was spokesman commented that all to® BIU * D <> ul d 

— — *— • allowed to appear before the 


if be thought necessary. 


ihM report piddished at all?” regard of the basic facts of the ^ toe monetary field if be tnougat necessary. who were not totallv overcome B 

,< Lf," c h a„oo,,o r SLSSS mate: 22“ 5«8 .SSAKS 



mtal or expenditure is not toe stability and efficiency of the cant additions to "the Govern- [hat the reasons* "we r^pofiticaL Pr. 0 .”^ 56 10 P™® 5 a* 168 ** with the 

It- .... ■ . - _ ^ - • _ 1 _ . ... 1 Kilt 


in- 

ume b-tng taken 

to rep!;- tn Mr. William Hamit- exceeded 

ion fLah.. Fife lent.) who asked The Government had made it Tn is comprised &!bn. from the both at home and overseas, 
tor an assurance that the clpar to local au toon ties that US and the rest from the Cen- 
■jovernment would publish as the;, 
much ;»s possible «if the repurt estimates 

and explain in the Cumin rms why fo r our troa bi K j n toe last two head W.j said that according to 


To jeers from the 


it bad nut published all nf it. 
Mr. Deli said he rnuld rive no 
such assurance. “ We will nave 
Jr consider thP repnrr and make 
the decision," he declared. 


ful to Mr. Pardoe “ for express- AgjnBflt »® OmSSSf Si* 

“»«*l l>ring their spending tral Banks, and other countries, benches' and Tory shouts fieople" Vl * W * ° f tb6 BritiSh Government's resolve, looted 

lmates for the current y#zr mcluding Switzerland, and the non. he added that toe reason Mr. John Horam fLab_ Gates- about as tom as i Wnk jelhf 

on a hot afternoon. He added: 
Why do we need this capitula- 


Hopes for new 


Dell sees benefit 
to trade balance 


port, he added that toe reason ’ Mr. John Horam (Lab 
for our troubles in the last two 

weeks and tbe last two years was German sources. Britain 


not so much lack of confidence S to^ greato^opp^ty she £» ! ■»«•«*■ 

has seen for £0 years. . _ the 


in purely economic factors out ua3 Lltl M .„ I3 . m 

in the political management of Hr. Healey, agreeing, said that w 

our economy under this Govern- the remark made an interesting .. 
mnx. contrast with a recent speeefi 

Sir Geoffrey said the experi- bv Sir Geoffrey Howe on the „ ‘ 1 ^/L _ u hL, Jt 
ence of the past two weeks made Government's pay agreement 

it plain that although restraint w ,ih the TUG. progress would have been made. 

rnnPnrflp'roijtA "*** OVERALL effect Of n,* tinning favourable development on nay bargaining ■ was vital Mr. Geoffrey Rip port fC Hex- 2,® bISot th? StetuteBSk* 
V^uncorae lOUie recent drop in toe value ..f of our viable trade positioa" public financial rectitude, still bam) asked whether tbe Chancel- % ra Thatcher wanted ^toteow 

MR F.OMl'NT di-'li Trarlu slt -’ r l |n ~ *- likeiy to he benefit;] a I Mr. Max Madden (Lab. Sower- being looked for in ,ain. was j or anv inimediate plans for 00 ar-nmemt erits had been 

m toe Commas ^ ^ 1 n t i a «Z T "viSS? te^and abroad 00 thc loaD he had m55e Vb?te 

vp5iprd.iv ih:tt h.> h.i,.od n would i?p. ?T!I' T^. de Secr ' Ur -‘ w^erins from .heap impoi^. He tobe disturbed t'/ot' a sccured . .. this week. The TUC. she said 

h* .—.1,1- r a .'.untiirdu lot tl S‘ d M .T. had aparently already started 



With India ahnut rtiphi 5 uver that u - 4lrnn2 f*Pectation that thr- Mr. Deli -aid that what pjv» : 
rr.umr; . Mr Dull reraUed ihat i»«pr»'v»»nipm in viaible trade will the textile 
India was nm wtllina to bv down hc , ’ lainla ' ne d.' Iunit> 

ever h\ Concorde 4 Tmer<onicbllv _ ' hr ' rxfern.ii trade ness of 

• ns,ure< fltovrod tom uuv ri-mU- [, 
tradu <iatapci> continued to tm 



White 


Returns k not 
yet filed' 


A TOTAL of TS.OnO companies Mr. Pen-/- 
have nut yet filed their annual Chester) asked "now much the 
returns for 1974 and there an- drop in the pound would add to 
L45.U00 returns outstanding for our import hill. 

1975. Mr. Stanley Clinton Davis. Mr. Dell replied ihai the drop 
Trade Under Secretary said in in the value of sterling increased 
the Common* yesterday. 'he cost cl imports, but was also 

Thar represented 12 per rent, like . 
and 3S per cent, of the "live" exports 
companies rcqisierrd in London, the >ear. the balance between 
he added. these two factors will he a con- 




.tv'tn -.h ->■ dimuhM ,vbt,n vwe i,ad J oppor- characterise toe Opposition from which you intend it. played only v vote o 

W «? « W ™ ^ . ?,ur •» - zx 

Rees denies ‘reckless dealings 9 
with Ulster extremists 


HALF YEAR PRE TAX PROFITS UP 47% 


Unaudited results of the Group for the six months ended 
31st March 1976 


Group turnover 
| Group profit before tassum 
Taxation at 52’a 
Group profit after ia*atron 
Preference dividend paid and provided 
Available (o ordinary shareholders 
Amount absorbed by proponed interim 
ordinary dividend of 0 44p per yhaie 
H375 - 0.40S25nl 
i Less amount waived by cert-un 


31.3.75 

3i 3 75 


rB.413.GP0 

ns.42D.00Q 


602.000 

(313.040) 

280.960 

410.0DQ 

Ci3.:oo: 


1 “5.300 


(1.050) 

■' 1.050) 


287.910 

195 7bO 



50.453 


4;.34B 


Director? ar.rt Ihe Chairman s iamrl; 18.078 (32.383) (25.662) 


j Retained r ,rn: ' : * 


255,527 


I7Q.08S 


Tto 


interur nrrlnarv d'.'idend will b^r paid on the **th July 1976 and 
ih- naosfci books wifi be closed on the 21 si June 1 976. 


Heath Town Works. Wolverhampton WVIOOQD 


rondered 
the Bill 

w meant that there would be major 
unions toe changes to it. I! not. she 
cents against wondered for whose convenience 
problem was it was .being postponed. .< 
overrunent Mr. Foot retorted that If was 
for the convenience of- the 1 House 

, . , - , . Keighley) generally. If the Tories were 

which were wiping out parts of interests of toe nation as a *aid a I.toour Government cnuld anxious to deal with it. then they 

our own indu5tri*=. whole. n/.i be subject to the whims of would not have verv long to wait 

Mr. Doll said that the Govern- Mr. Healey, replying, attacked tactless speculators in sterling. He was determined’ that if should 

lneni had never ruled out selec- Sir Geoffrey for "once again Mr. Healey said there had been reach toe Statute Book this 

live import controls Bui it allowing party passion to over- a number of factor, involved, session. 

would he absurd, ar a time ride toe patriotism we expect to "Speculation, in rhe sense in "There has been some talk of 

of censure: but T think 
has ai: vanished," be 

quipped. 

Later, in his lengthy point of 
order. Mr. Maxwell-Hyslop sub- 
mitted that toe Speaker should 
say when witnesses and peti- 
tioners could come to the Bar 
of the House to be heard before 
any further proceedings were 
takc-n on the Bill. 

Alternatively, he asked toe 
Speaker to announce by what 
date they could bring petitions 
to be heard by a Select Com- 
mittee whose reporr would have 

.MR. MERLYN REES- Northern the police in the:r inquiries. Mr. with "some magic formula.** It io be made to MPs before the 

Ireland Secretary, yesterday Rpcs said in a statement on the was looking into the long-term House cave further consideration 

vehemently rejected Opposition situation. Two people had been ns^ds of toe security forces. to toe Bill. 

Cwwmonf «f dnrgvd, w„e con- ^ y t 7£?,$l&' ,U 2'j£S? Zt 

behind-the-sccnc« ta.ks with tinning. .«nd more arrests could j n ihe face of recent event? "any cess before the Whitsun recess 

Ulster extremists. be expected. action however well intemioned when he. aot toe Bill declared a 

But Mr. Alrey \eati-. Opposi- The security force 5 hed and however understandable by hybrid measure and brought 
cion spokesman.’ persisted in the responded to the bombing and private persons or groups of proceeding' to a halt amid rowdy 
accusation thta Mr. Ree* encaged shooting incidents by concen- persons, can contribute nothing scenes in th» Commons, 
in “reckless, misguided" and 1 rating on intensive checking to security and can only The petitioners against the 
dangerous rtealin.-.s with toe Pro- patrolling, especially .11 on danger it." He said the United Bill, in this instance, would be 
visional IRA." ' The Minister Belfast. Ulster Unionist MPs "wholly and .those cnmnaniPS W'tairn object to 

should restore' moral u bv ce.isin* Opposition pressed fur exclusively support the security licinq nationalised. They would 

such de 2 iin".s" ne declared ° M,U1C indication of measures- t-j forces of the Crown." demand similar treatment to 

Vr ron-toia- ' lep U P P™‘ctivc security. Mr. This rejection of any Loyalist Marathon, the comoany which 

" 1 e ■ “ - nanui * Rhus dr fe^ari ih. ennwesn! i.f ar/inn Tnr l.iL-inn the law into W3S excluded from the Bill. 

welcomed by 
was too 
for those 
to set up 

... , . . He assured MPs -.hat the Anny road blocks, he succcsind. 

These had been of great va.ue in f firce level was toe satne as at Pressed further hy the ,, _ QV . 

the security forces in recent t bc end or last year and that no Opposition on the needs or the THE ALTERNATIVE BUSINESS, 
weeks. reduction was contemplated. situation in Ulster. Mr. Rees TI ?5«n l l , v? d be: 

As the exchanges continued. M r. Neave wanted to know maintained that there were ■ Education Bill, re^ 


SfiAB'ta sumoone- . 200 miles, imtil after^ 
S^mSSOm to alleviate any ^ * 

efforts on- the industry. .ourselves accepted 200 m3e .. 

Using words that brought gasps Mr. Crosland ; added; : \ .. . 
of anger from MPs. he said It had should have lost goodwill 
been clear for some time to all massive scale and our fcfc 
thinkine people—" even If not to tog position in the Gonugj . 
rhe more backward sections of over ' the Common - Fjffij 
the trawling industry "—that in Policy would have been sera 
a world of 200 -mile limits the complicated.” . . • T • 

fndunrv must face a major He said that no. info; 
ad'ntation. • observer, eveu those 1 03 

His tough lint* was all the nmre owners who had - been 
Burnrisine as Mr. Crosland him- vociferous in their public: 
seif reoresent® the fishing con- denunition of the agrea.,- 
stituenev of Grimsby. But he had argued for this opt£g} .. 
iirmlv maintained that the only n was clear that the ‘ 
concession that had been made in must face - major adapts 
the asrreement was a concession "The content of the-cafo£ 
to common sense. . .change-drantatically..The:(fi ■ 

“The next steps will be art wa t er fleet will deblin^ 
urgent study by the Government inshore and rnear-watpr'l 
of what help It can give towards w m expand." ” .• 

-the restructuring J 1 ® jj™ Mr. Crosland said that the- . 
try. toe revision of the ful changes which now facet 

Fishenes Policy and the decision Humber ports and Flwtf 
by the EEC on its _00-mlle would, have had to occur w^j 
limits." _ . the agreement was signed w • 

Angrily, Opposition s P°* e ®* The^ Government was deepis ■ 
man Mr. Francis Pym demanoed; gcjQng 0 f the ' financial- ' . ' 

" If the Government never was employment effects. - /— 
going to go through with Its own jj e expressed bw appreci 
policy, why did it embark on it t 0 {hose who. took.paifjti 
in tbe first place?” dangerous operation of pngg 

the trawlermen— w and espft ' 
the trawlermen themsdvcj ‘ 
their courage, • restraint' 
attacked the uoderatydiag tartojft 

Mr. Crosland. added: “We • 

agreement wldjMteBdwiOMit DOW concentrate on the in _ 
preparing any contingency PunB.xhii is the first- step m i '- . 

f 01- ij® tfao , u S r nd i JJJES process of adaptation Vhlcl’ ' 
lose their jobs in the fishing British fishing Industry like v ■ 

industry. , . fishing industries" will ' has-. 

From the Labour bochM face in this new world of H» • 
Mr. James Johnson (Hull West) - umihc " 
also criticised the deaL He said . He predicted that the Br 
there was “dismay and disgust ” 'Asking industry would, ett 
felt by the people of Humber-. from these changes "a diffe 
side. The city council and fish-.^f stlii a vital and prprgM 
lng families felt they had been industry." - • 

let down. ' Mr. Toby Jeskel (C .Twit-. 

He warned that in-each fishing ham) asked what toe .rfffet .. - 
port. 500 fishermen and more the settlement would bi'eh 
than double that number • on price of fish. * ' ' - ’ •' 

shore would be thrown 6n to the Mr. Crosland replfe* ”T 
dole queue. will be an increase to the ] : 

In his statement Mr. Crosland of cod. But food processer:: - 
raid that, although the Law of not think it wfll-J* JLBig c 

the Sea conference had not vet -The. effect wony^beT)^, 

reached a final agreement the .'that . caused, by' tbe devama. 
trend towards 200-mlIe limits of the pound over, toe pasi- 
was now clearly Irreversible. months. ‘ ^ ‘ • 
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BY jUSTIN LONG, PARLIAMENTARY CORRESPONDENT 



Business 

changes 


Education 
maininc stages. 


tot; Minister added; “ I am not in vshat prosreis had been made !»>■ sufficient troops there. uFn\FsnAv- induetrv 

business to negotiate with mur- the Slinister’s security com- The IRA must recnqnise that mentl Bili’ remaJnin 1 


derers on either side " mittee. poiotinq out that ii had it could nor win and that killinq morion on the BBC licence and 

As a result of toe week-end been sitting tor more than five and niurderinq. which led to a charter, 

violence in Ulster ia which ten months. Protestant response, would cause THURSDAY: Debate on the Royal 

people '.’’ere killed and So in- But the Minister said th*» more killing of Roman Catholics Air Force; motion on EEC 

jured. 20 people were assisting committee could not come - «P in the end. documents on education. 


BANQCE C0MMERQAIE 
POUR L’ECROPE Dl NORD 
(EURORAM) 


79/81 Boulevard Hanssmann 
75382 Paris Cedes 08 



The Annual General Meeting of shareholders. ; ' 
was held on May 11, 1976 and approved jEtie*;.':.. 1 
accounts for the 1975 financial year which show 
a marked improvement in the results of the BanK 
In fact, gross results, before deduction of over- 
heads and other charges, amounted to Frs.171 
million, an increase of' nearly 50% over 
previous year. 

After setting aside large sums for C ")np j s 

depreciation and reserves* net profits amounted to. S*" 4 - ’ ■ t 
Frs.40 million. The balance sheet totalled 
Frs.13,600 million. ■■■*.■ 


)v er why 


The General Meeting decided to distribute: a 
gross dhidend of 10% representing an amount of 
Frs. 25 million, and to credit the undistributed 
balance to reserves. 


or? 

in Cleveland ! 


The terms of office as directors of Messrs; 
Vladimir Ponomarev, Vice-President and General 
Manager! and Gilles Peillon, Director and General: 
Manager, were renewed. The Board also includes 
Mr. Guy de Boysson, Chairman and Managing 
Director, the State Bank of the USSR, thd Bank trf 
Foreign Trade of the USSR, Messrs. Jean 
and Henri Jory, Directors. ,J *'“* ‘ 
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:> speaks for Britain’s managers and professional workers? A representation battle is now beginning 
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THE RIVAL IlHIOiVS: PRIVATE SECTOR 

TUC*UNIONS Membership 

Electrical Power Engineers Association (EPEA) 33,157 

Technical, Administrative and Supervisory Section (TASS) 

of the Amalgamated Union of Engineering Workers 127,143 
Association of Scientific, Technical and Managerial Staffs 

(ASTMS) 351.000 

Association of Professional, Executive, Oerial and 

Computer Staff (APEX) 137.700 

NON-TUC unions 

Association of Professional Scientists and Technologists 

(APST) 10,000 

United Kingdom Association of Professional Engineers 

(UKAPE) 5500 

Association of Supervisory and Executive Engineers (ASEE) 3500 

ESTABLISHED UNIONS: PUBLIC SECTOR 

National and Local Government Officers' Association 

(NALGO) 540.000 

Institution of Professional Civil Servants (IPCS) 100.000 

Various others in steel, coal, and other nationalised industries 


BIM and the 

Directors 

compete 


Pi ^ JHIIill 


iva; y j 5 ; 6 ‘"“i Sj c.mirnrdi . rower ■ Engineers' a ctruiumni • iiKaairewu*i' u» 

^-; r ’ tt?. : Association —whose members under 25.000 whose • appeal is Wh] . . non-TUC unions EPEA will be faced with 

rarona him- , . s I.C, pim hAtwMm sn/t rioym thnir -nmfessional « nile the um non -1 uc. unions trtA WII oe iacea min 


ffe£’.Cummcn ; .'roj|- r omers nave- aeeu recxuuea into i aku i ano ai iisn wc w mrni m iiuniv 
hieiSeeifistiE i-- internal stall associations which — the UKAPE-— may! merge wiiji ‘ J } 

il 4 :■ H 'BP- .V. > . .. l — „ ■ T-r»E« i" - — • 1 H.IUIC a 


others hare been recruited info (APST) and at least one of them 


■rvisorv -arid Exocu- EPEA. On the other hand sources are spread thinly with 
' fASEE) and ASTMS end TASS were rejected only ten full-time officers at 
ion of' Professional ^ the report because, unlike seven locations with another 
and ''Technologist^ lho EPEA. their rules did not seven at it^ head office in 
at least one of theiti r,?c,llire a 60-50 minimum Chertsey. Surrey. This rom- 
K— maviner-e with m;, j uril J' m n socret baJlot pares. Tor example, with 30 
• • *“ hctorc strike action could take national orqani>ers in the rival 

unions— both those f* 1 "". “In practice. the EPEA ASTMS which i* well used, a- 

outsitle the TT’f recognises the value of a code is TASS, to coping with mem- 

'amnz their amhi. °f i ‘induct and the need for a fj or ship scattered througiiuu* 


din--=-rn-- h ? ,,lj: towards dosed shops and 
th*- 'an?* emphis-ee participation. Typical 
tie "iawu5t^ of these is the Wiltshire based 
ti^ir "cq J v? k association which was formed 
tttkkeG the ’J^derstlcdi--*’ ; within the Westinghouse Brake 
c-sj-jis/ 1 : and Signal Company nearly two 
SSflfwtbout Mr Crssu^;:: years ago. The engineers who 
(fclHfey plans formed it wanted to improve 

would 1 in: rbeir bargaining power but soon 


ttSfy'tie ■said ~ 
SriiiBG her- .-' : "!.'.? ;; j r 

s«. ' 
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jra'fcs re t hv 
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which they could merge With- - 
out losing their professional 
identity. 

Tliev heard about the EPEA's 
intention of recruiting outside 
its existing territory and* after 



This professional and raana- some of lhc* anticipated burden, 
serial code of conduct has been is holding talks with the CEI 
emphasised by Sir Frederick on' possible joint personnel 
CaLherwood, chairman of the services. 

British Institute of Manage- 
ment. who has said he supports rp ■ , 
managers joining trade unions — dTItOrY 

albeit probably outside the TUG ^ 

— providing they were allowed more serious problem for 
the right not to strike. But Ihe EPEA is that H may have 
the ease with which other underestimated the defensive 
other groups of professional abilities of the other TUC 

workers — notably teachers and Jl 111 * 1 ? 5 ,/ kST ^.' 

doctors — have shrugged uff TA Si». and AP E\ who will 
ihe.r ethical codes in support *PP° se »'• ' v ^ lle these thrce 
of strike action in recent years un ‘ ons reluctant to . co-op- 
suggests that the professional fate »«*» f aih other ,n « ie 
ethics issue is becoming le^s long-term, they are equally 

to keep another union 


holding informal talks with the Mr . ^ Lyoni . sectary important u ^ 

EPEA general secretary. Mr. of, th. ©Metrical Ppwj»v Engineers The success of the. EPEA so riStfu? territorv- 

John Uons. decided tn.hbld a v, far in establishing us' image of 


ballot Only three of the 127 sector : is 
engineers balloted were against organised b 


■ : is .already •: highly a professional union from 5J5”. f.Ti!.i«L h | P wnr fcprs 171 f ir!^ 
iscd by such- unidBS as the within the TUC has undoubt- ° S\* hnn] R(llh 


men and technologists. Bulb 


her of other, small. staff aSsodit- .yanfs, ajad various others , in. engineers, in search of a union. ^ threatening to call th 
lions and unorganised groups steel, v coal . and other . 

which are “daily approaching” nationalised industries — such as ^ 

his union. - tbe-BREA in electmity supply. Outsiders 

These middle income earners- ■ The speytak cliums made by . . _ 


THE QUESTION" of who should 
speak for groups such as 
managers, directors and Uie pro- 
fessions has become in- 
creasingly important with the 
growing power in national and 
politics/ affairs of the TUC. 
The example set by the TUC in 
negotiations in Downing Street 
and elsewhere has thrown into 
sharp contrast the ineffective- 
ness of organisations purport- 
ing to represent other sections 
of the community, and has Jed 

the British Institute of Manage- 
ment and the Institute of 
Directors to examine their roles. 

At the level of individual in- 
dustries and professions there 
is at present a mass of frag- 
mented organisations ranging in 
effectiveness, for example, from 
the architectural and engineer- 
ing profe*a. onal bodies to 
organisation* still struggling for 
national recognition such as 
institutes representing sales- 
men. buyers ;,nd motor in- 
dustry manager*. Then, at the 
top of an untidy pile of 
scattered trade and employers' 
organisation.-, individual com- 
panies. and nationalised in- 
dustries. tftts the CB1 which 
basically represents industry 
but fails either to match the 
TUC for clout in Whitehall or 
to satisfy individuals that their 
frustrations are being cared for. 

Correspondingly, it is the 
sharp increase in these frustra- 
tions over pay and other 
Government policies, them- 
selves to a considerable extent 
the result of the TUC's power, 
that has made the individuals 
at managerial and director level 
in industry feel under- 
represented. This has led lo 
activity m two directions. 

First, organisations such as 
the Council of Engineering 
Institution'; have recommended 
their members to join some 
form of trade union, and the 
British Institute of Management 
may soon discuss a similar 
initiative although it has turned 
its back on ideas that it should 
turn itself into 3 trade union. 


But while any such initiatives 
would provide -the managers and 
professions with a vehicle for 
dealing with their employers 
and to some extent with the 
Government 3nd other bodies, 
it is felt by some that an addi- 
tional “ corporate state “ type of 
voice is needed to match the 
CBI and TUC, maybe eventually 
with a seat at the National 
Economic Development Council. 

It is this second line of 
activity which led the BIM 
council to decide last Thursday 
after receiving legal advice 
sought by its new director- 
general. Mr. Roy Close, to shed 
its charitable status so that it 
can campaign publicly to in- 
fluence legislation and Govern- 
ment policies. In a similar vein 
the Institute of Directors 
(IoD) is to-day holding its 
annual general ineetmg where 
one of its members, who values 
the organisation primarily as a 
Beiaravia club, will be querying 
the more political and institu- 
tional role which it has pursued 
for the pa*t IS months. Each 
of these two organisations con- 
siders itself to be the most 
suited to represenr broadly the 
same people. Pointing to its 
council which includes company 
chairmen and managing direc- 
tors, 'the ‘BIM says that with a 
stronger branch structure 
around the country than the 
IoD. it can represent all 
managers from those on the 
shop floor up to the Boardroom. 
It considers that the IoD has no 
such const ituency. 

Tbe IoD. however, considers 
the BIM to be primarily an 
educational and information* 
body orientated around lower 
and middle management. It 
believes that the IoD has a 
special . role to represent 
businessmen as opposed to 
managers — that is those people 
with overall responsibility for 
running a busihess. not juit for 
managing a part of it. It does, 
however, find this distinction 
hard ro maintain. 

To-day’s meeting at the IoD 


Two directors-gcneral — Mr. Roy Close of the BIM (left) and Mr. Jan 
Hildreth of the Institute of Director; (right). 


comes at the end of a stormy 

lS-month period m tile 73-year- 
old organisations history. In 
January lasl year Sir Richard 
Powell retired from being the 
IoD's director-general, a job he 
had held for 21 years during 
which the membership had 
gTown from a few hundred 
-lU.OOO. He was replaced by a 
4 ’J-y car-old energetic and some- 
what abrasive " new brunm 1 — 
Mr. Jan Hildreth. The j*M) 
given to Hildreth — who« 
career had included an adminis- 
trative post at the ,\ation:il 
Economic Development Council, 
a Board membership of London 
Transport where, among outer 
things he helped to paint adver- 
tisements all over London - 
ijiiscs. and a i.,.p poriti"n 
John La mg — was h» turn the 
IoD inm a potent political 
furci*. But first he had io 
reverse a rapid slide into 

insolvency. 

In doing ihi.? he has Trodden 
on a lot of too.s and gathered 
many critics — both for what 
some regard as an autocratic 
and withdrawn managerial style 
within the IoD and for failing 
to establish himself as a 
powerful voice outside. But he 
has sorted out the finances. 

When he arrived IS months 
ago he found forecast losses of 
£130.000 for 1975 and £250.000 
for this year, partly due m 
leases falling due on four homes 
in London's Belgrave Square 
which form the IoD's head- 
quarters— the rental on one nf 
the houses for example wens 
tip lor a 21 -year-old figure of 
17p a square fool to £4. \nv; 
the leases may be Mild if the 
IoD clinches a deal m move min 
the former United Services 
Club building in Pall Mall 
which would provide cheaper, 
larger and more centra/ head- 
quarters. 


Last year’s cash flow was 
secured hv selling shares with 
a book value nr £ 100.000 for 
only £50.000. leaving total assets 
hi ,»nJy £120.000 ;n Government 
seiuntie* plus little more than, 
the lea«es and contents of the 
Belgrave Square houses. Sub- 
scriptions which had been 
raided from five guineas to £S 
a tear ai the end nf 1974 were 
heesi ed ;■« £30— which might 
mean a 25 per cent, drop in 
I.vD's -Jn .000 membership. In 
addition, the IoD's monthly 
maga/ine. The Director, was 
turned from a gln*sy prestige 
pr"dm t imu a rmss between 
a news and “ house " magazine 
— n reliably saving £150.000 this 
year. 

J3-.U the IoD siil: lack.; any 
re.-! pi-htual punch and for thr* 
:* need- bulb research capa- 
h]|,iy in Bel 'grave Square — 
where a ;w»i man research 
department being formed — 
and a revamped branch struc- 
ture around the country-. 
Hildreth regards this as his 
next task and here, as in his 
other reforms, he has been 
especially backed by Lord 
Erroll . the Conservative politi- 
cian turned husinessman who is 
the IoD's chairman, and by Mr. 
Denys Randolph, chairman of 
Wilkinson Match, who is play- 
ing an increasingly prominent 
role in the IoD’s affairs. 

But despite many fine words 
and worthy sentiments, there is 

far no sign of either the BIM 
or the TeD being recognised 
individually in The CBI-TUC 
league. This raises The question 
of whether costly and tirne- 
conMitmn-’ rivalry — however 
friendly it may he — between 
the two is m anyone’s interests 
when both are aiming at The 
same goals of improving the 
performance and status of 
executives. jqhN ELLIOTT 


^ , n n.,. potentially represent the fastest the three non-TUC unions— as But Mr. Lyons’ plans faced a Ihe? have an interest. L nder 

IfTC fmnrtRf i Growth sector for trade unions, well*' as hv- the EPEA — were stormy passage ai his union's lhc ill s Bridlington inter- 

ft-JEr W.'i. ILHLLlt and are a priie which ' has giidp a substantial boost earlier annual conference recently union rules, affiliated union- 

T": ' '• attracted a good, deal of atien- this year by a pace-setting vhen. after a prolonged and are prohibiten from recruiting 

i Wii’H flnr m Vff ,ion in the highly competitive repori from the Council .of often acrimonious debate, they where another ilc union has 

h lil .w field of white-collar unionism. 'Engineering Institutions. The were approved by a majority of organised a majority. Tney-an* 
^ * The EPEA's attempt to break council recommended that pro- only about three io two. Many prohibited where unions 

. into this field win therefore be fessional engineers should join members felt that by recruiting have been unable to organise a 

l-fiftliiVkl hotly disputed by two other trade unions — specifically outside the traditional base, majority because of "exceptional 

bilvD.l.i"! groups of unions which are naming the EPEA and the non- their interests would be diluted difficulties.” such as employer 

already seeking to : .recruit, TUC unions. •• •• and eventually swamped by the hostility- — which could apply 

ftiiipvani HatHj/NJS* middle managers. The first ' ' Tbe report placed great influx of outsiders. There are, where a company has accepted 

^ and most powerful group con-' emphasis on the professional in fact, still rumblings of dis- a union for clerical workers 

2 'Paris i>des 0$ sists of TUC unions already ethics -of the engineer and content from some of Mr. Lyons' but refused it for managers. 

_ established in the private sector stated that any union hoping to opponents within the EPEA 

. .... —the Technical, Administrative recruit this group had to recog- who would like to reopen the | OIlStTlJCHOTl 

Sfjoral XcC---'? :::£ ' and Supervisory Section (TASS) nise this restraining factor, debate and want to hold an 
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.emergency delegate conference. Both ASTMS. TASS and, to a 
Mr. Lyons insists, however, that certain degree APEX, are 
the expansion will not directly already involved in most major 
affect, existing members. He companies and industries likely 
envisages a federal structure for to interest the EPEA possibly 
the union with new members with the exception of the con- 
front each industry put into a struction industry. 
separate organisation with its AI tbe unions involved are 
own name. • Each industry sec- likely to take advantage of the 
tJon would be largely autono- recognition procedures of the 
mous with the power to deter- new Employment Protection 
mine its own policy, including Act to stake their claims. This 
when to strike. Within ihe may be a lengthy process and 
larger federal, organisation, the might proceed in parallel with 
sections would act together un rows within the TUC. Employers 
general issues. who already have competitive 

But the EPEA faces a number hetwee J\ * he v f rio ^ 

of problems. First there is white-collar unions for clerical 

the logistical problems of ^ 

recruiting and servicing new £PE ^ because of the nsk of 
members—^ well as providing «*J ° thCr 
the necessary infrastructure or ■ lu *- un *ons- 
nationaT and regional negoti- Allhough the recruitment 
atoi-s and back-up staff. The battle has therefore now begun 
EPEA’s experience so far has in earnest it is too early to pre- 
been confined to only one diet which unions will finally 
nationalised industry which, win. What is clear, however, is 

despite regional variations, has that the battle will continue for 
basically one uniform policy some time as the tide of trade 
for its employees. unionism rises in small pockets 

By recruiting scattered of employees — such as hap- 
pockeis of staff in different pened at Westinghouse in 
companies and industries, the Wiltshire. 


Read these booklets and you coofd re-think 
your ideas about new investment® 


"Incentives for Industry” sets out the 
facts about the financial aid that your 
company can qualify for in tbe Areas for 
Expansion: grants for new buildings, 
plant and machinery, loans or interest 
relief grants, assistance with removal 
costs and much else. 

“Areas for Expansion” tells you 
about the Areas and their facilities. It 
describes transport networks and 


business. opportunities. It gives you 
•general information about housing, 
education and recreation. 

Both these booklets. which are free, give 
details on all the Areas for Expansion. 

Forvour copies, send us the coupon 
below, or telephone 01-21 1 64S6 ( 24 hour 
answer service on 01-834 2026). 

Britain is changing- are you changing with it? 
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- The Financial Times Tuesday June 8 197B 

David Fishlock foresees coal’s rebirth as a gas source, partly by an ugly-sounding U.K. process : 





ng Gasifier 

an answer to coal’s 





T 


CONNOISSEURS i »F British who supported the Budget 
pconnmic policy will find that si rarefy, with its nverwhelinin 
Mr. Healey's statement on iteri- reliance on incomes .policy and 
in® has a familiar ring. When the ri I hat wa.« taken with 
the incoming Labour Govern- the borrowing requirement, will 
ment decided 10 defend the £2.$0 naturally be pleased. Those who 
rale for sterling in ihe autumn thought it was the wrong 
of 1964. one of it? first actions approach have nn reason tn 
wa* tn mobilise some S3bn. of change their minds. Mr 
standby credits from the central Healev s critics, had alwavs 
banks. Allowing for the fall in believed that the main infla- 
the international value of tmnary danger Mould ari.,e in 
money and the increase :n inter- 1977 . 7 s. as a result of decisions 


national transactions, yester- 
day's announcement of Sobn. n[ 
standby crediis wa> very much 
a repeat performance. \nr is 
ihis in any way MirpnsinJ. F>»r 
frying 10 >lop a floating rate 
from failin'.’ further i> technic- 
ally very similar to defending a 
fixed rale that is untlci fire 


Competitive 

The new package 


has a 


being taken this year. They no 
more predicted the fall in ster- 
ling titan anyone else, anti there 
was never a real chance that 
the (iovernini-m would change 
course a week before the 
special TL’i conference, and on 
Mil day Midi the miner* decided 
in sup pur: i lie pay policy. 

Ii is worth emphasis: ng the 
'steadfast ncs? with which the 
Treasury and Bank of England 


chance of bringing a respite to are adhering to the doctrines Ijv 
the foreign exchange market, which Mmy have -managed ’he 
although confident predictions e<ononi’- in the past 15 ;*ear». 
are put of place. The various The references to the money 
borrowing operations did. after supply in the .statement are 
all. succeed in maintaining the perfunctory and do not oo 
old 82.80 rate for sterling for nearly as far as the personal 
three years up to 1967: British beliefs of the Print? Minister 
costs and prices are a good deal and Chancellor might have led 
more competitive at current one to expect. Mr. Healey has 
exchange rates than they were once again been persuaded not 
m 1964-67. to give anv definite in on eta rv 

Nevertheless, the standby targets: anti without such 
credits do no more than buy targets u is anile impossible 
a little time for the funda- monitor performance, 
mentals to be put right. The p ... 
length of the breathing -pace riinilt sptntlW Cf 
cannot, he ludged from the otherwise. Hie Chancellor has 
experience of a decade ayn. contented lumsell with insisting 
when exchange rate movements that public spun dins in I97K-77 
were rare and the nace of •■toms will he no higher than pre- 
much slower. Mr. Healey's viou*iv planned The rJoci'.iims 
statement make- it qunc clear fnr the next lin.im.-ial ycai have 
that the present credits arc not still to he Taken and Hie 
expected to Iasi mure than si*: pru*p»cl nf anallicr £l2bn. 
months, after which the U.K. horrn-.i ma requirement in 1977- 
would have to come to terms jogs |, as nr >i vci been banished, 
with the IMF. although the The mt"miun still seems to be 
leverage of i hot body can be r 0 ni?ke the division on trndi- 
exaggerated. Annthei problem rional demand management 
which will have to he sorted imps, despite the triple failure 
out during the^e *dx months is 0 f t^ a i approach on ijic employ, 
that of the sterling balance uient. inflation and halance of 
holders. Even if they do not payments fronts in ihe past. The 
themselves move funds out of notion of coni ml line the flow 
London, the knowledge of their <>r monetary spending, and 
existence hangs o* er the leaving it to un<nn self-interest 
sterling market and J units it* nnt to price people out of jobs. 
recn»-*rv potent i-ji. is still heresy. History will not 

On the internal side. Hie be so kind to prophets as to 
Chancellor h»< n»*t given j provide an exact repeat per- 
millimetre to his critic*: and it formance of pn*r cycles: but 
i* no service to anymic in pre- there are too many parallels for 
tend that he has. Those people comfort. 



HE sulphurous town gas- 
works, surely the most • 

mocked uf all industrial *; '• 
plants, began to go the way of ' V • **. 
tallow candles soon alter the 
end of World War II. but 
coal may be about to make a 
come-back as a source of gas. 

The old gasworks was dis- 
placed initially by new tech- 
nology for converting imported 
light distillate.-* to gas. and later 
hy natural gas Trom the North 
Sea. The World Gas Confer- 
ence. which opened in London 
yesterday, and a paper expected 
to-day on a long-rang«* energy 
research for the U.TT.. find 
Britisii Gas eagerly awaiting a 
U.S. decision which could mean 
its participation tn a project 
costing upwards of £I 00 m. for 
the construction of a new kind 
of gasworks feeding once more 
on coal. 

The U.S. Government's 
Energy Research and Develop- 
ment Administration (ERDA) 
ha* been soliciting proposals for 
full-scale demonstration of 
technology for making substi- 
tute natural ea* iSVGl fronr 
coal. It* readiness to spend 
generously stems from the 
failure of ihe U.S eas* Industry 
f (i find enough natural gas to 
keep Im. miles «»f ca* grid filled 
tn capacity. British Gas is 
nvulved through it.? research 
for a group of U.S. companies 
led by Continental Oil fOwinco). 
patrons of a Si 6 m. development 
pmcramine at Westfield, near 
Perth in Scotland, over the past 
three years. 

For Britain, the outcome 
could be significant for at lea*t ^ 

three reason*. One is that it to the '“coal substance." Thu? 165m. tons of coal a year would crushed coal is treated with 

could mean foreign earning? a centra] factor In the econo* meet about 6 per cent, of U.S. steam and oxygen at tempera- 

«1nce British 
on the tv 
C onoco 

thar the „,n « ««>•»>••; ttuiA nas already awarded a Connco-led consortium oF seven 
come -- though not. ^British S 237m. contract to one U.S. i?.S. companies rests 

Gas. before the mid-1990s — company. Coalcon. to demon- fiaim rhaf it is ih* only 



process has already been operating at Modderfootea^t 

- ■! V- demonstrated at Westfield, in world’s biggest _ eoal.^ 
a development project commis- ammonia planL a tothn. projg 

- ^ sioned bv the same U.S. which uses coal instead,^ 
sponsors in 1973. at a cost of naphtha on “ strictly econ^ 

'.- 55 J:a grounds — the naphtha vmU 

• For two monUis the public have to come 400 miles on 
.. ■■ , t . in Fife was a ug- land after being discharge^ 

' mented bv up tu 10 m. cubic the nearest port. 

. ■■ feet per Uav of SNG. It was btnctly speaking, m arnnwi 
{he first coal-dcrived SNG in syntbesU the coal is not so nib 
- v i the world to be distributed to a feedstock as a source of t 
' I the Dublic claims British Gas. bon for cracking steam, to.m* 


An artist's Impression uf rhp new gas-making reactor flanked by the late Dr. Frederick Dent 
(left), inventor of the “slagging gasifier." ‘and Dr. Denis Hebdcn. programme director of 

British Gas's Westfield project. 


- But a fnel gas of half the the hydrogen needed. Wl jg 

7-~J# calorific value of SNG has long Sasol uses a high-pressure, m 

■ “V been a by-product of the world s temperature process as^:. 
most highly developed coal con- initial step. African Explag^ 
version process, the South uses a low-pressure, high** 
African Sasol . process for peraturc route and obtains, 
makine petrol from coal. The cleaner gas, with mstfcat 

gas sold on the Reef, is one (methyl alcohol) as i.bj® 

of a total of 114 products from ducL Bur a sec wid pttS 

■ Sasol 1. the coal refinery south recently launched by the pa 
? of Johannesburg which has been pany Septracbg 

' -producing premium petrol since another South African chemh 
, . io 5g group, will use coal as the f« 

... f Sa^ol's refinery coroes closer stock fora £I25ra. complex.pf-' 
£')* than anvthing else to a dream duemg PVC- by she oteeleb 
' & of the National Coal Board— to carbide process. This 1IKWH 
find a major new market fnr coal ton P ,ant — KnowTi as the co 
in the “ coaJplex " or coal-fed P«ex project —is scheduled 
chemical complex. What is be m production by the end 
more. South Africa has certain P*£-- vesr; ,, . . 

incentives— apart from abun- What could turn out to , 

p.lrochemical f , edstock^ U bas 

chem^caT'nduslrv lles^ar'frnui ftr turnln, rae.ha.o.-U,^ 

S, close t 0 ft e 

coal. * 

All this prompts the que$i, 

whether a rising interest, in t 
U.S. and South Africa In Slj 
and chemical feedstocks fre 
coal strengthens the case ■ 
Britain's- National Coal Boa 

0« TCI executive ** 


Methanol into 
petrol 


F seven has lhree objectives: to improve r , r one*nin<,a«m oammu***/ mi maed to give the desir 
in its th * efficiency of the process: taken . th * decision, last .ear. prw iuct profile. So far it h 
Iv SNG t0 - niinimise the amount of w capitalise on two decade^ «*f ha<j baciting for only one pi 
‘ . c nv*orf*arl tn n mvi^ experience with a very trouble- Hui(Tici>d-ht>d comhustintv 


rery 

some technology and build a 



cess, fluidi&ed-bed combustion 
a new furnace burning ct 


of both steel and electricity 

Overtaken by 
natural gas 

The U.K. owes vis strong po-t- 
tii«n in SNG technology to ihe 


commercial -size ” plant fnr the particles suspended in air 
1 980s expected to convert furthcoming as a joint proje 

000 ions of coal a day. Sasol -wilh w . Germany and the U.s: 

designed pre-. lQ t ^ e NCB's favour is tl 
petrel refinery. fai ., that having losl three b 
new. highly markets— gas. railways at 

The com ' domestic fires— since the vi 

.sViemific Aierncon last r.mnili. *.,r’mni As one ' British Gas of n* rnacmr but m.r ab'Hit it*, pany ^ slM * vlng with fhe tech ' the prospect of coal as a chem 

oft e red estimate* ol fuel oil «i ..-v^uuvv a^:ev»s. rival pro* performance, fc'.avlier this year ,,0,rt5y il worked s "- hard 1n cal. feedstock iijtrtuch the; mr. 

31u a barrel and petrol ai -33 r*'>sM*. have concentrated on the the slagging gasifier vein plvied P | ' rr ^ c t* namely • the Fischer- promising new market hi Sigh 

cents a gallon on the ba*i* of thermndynamii- efficiencies and tv.-n runs, each of seven days, iu Trnpsch synthesis, with its own vVhat is more, it has done exce 

the Coalcon prop.^s I. Tliu-e pnuluced plans which look verv which ii conaiimrd coal costing n,a J° r modifications such as rhe lent research not ..only .1 

were expected, he said, to he elesant on paper, “but it's* t' 10 .<K .»0 a day. This was gasified of locally-made iron cats- fluidised-bed combustion but 4 
• comparable to current prices gulug in be a nightmare to make at a rate nf 25m. standard cubic lv sts at high pressures in place novel ways of extracting uaefi 

..... riiareed by producer*- lor them wi.rk. " feel per day. of a quality rif cobalt at much lower vnnstituenis from coal. Again 

foresight of the late Dr. n “luFal product* and are r.-pical Jn on(? re5 p erl a , | ejKf ill( , deemed ideal by the sponsors pressures. . # the proposition. U the fact .tb;. 

Frederick Dent, who spent over . tlK ' n r,ceb ,,f , ’. vnlli etic oil j. K rl--.-elopmeni is undeniahlv for fur *hcr conversinn to SNG. According to Dr. A. H.‘ the NCB's primary task plu. 

30 years developing advanced anU §as - inelegant. But what matters M nreri vci\ they believe that Hie Stander, manager or the £590m. surely be to mine the e« 

gas-making techniques for the Mr. Cochran is now evaluating much more than its name is rt ' acl " r vvil! ne,;d to be scaled Sisal 2 project (early 1974 cheaply.- a --task wluchT-ii 
ndustry. only to see hh life's at least four proposals lor a how well the lechnnlnpv fore- up b * v no m " rP ,han a factor of prices), the real cost nf petrol remaining customers coin plat 

work overtaken by natural ga.* counterpart full-scale demon- <.>en l.v Dr. Dent a.* early jis a * >,iul three, tu provide pruduv- from the new refinery will be vociferously it is not with] 

in the late 1960s. At the lime «t ration of a coal refinery ih:?v— ind demonstrated nn a li,,n Ulli,s for * 250m. cubic about 25 per cent, higher than sight of fulfilling - At leiH- 

of his death in 1973, however, devoted exclusively in SNG. The small scale in the early lMu« ff ' el per da - v L " niai ^rcial plain, from an nil refinery with the until the L’.K. coal industry ca 

British Gas was commissioning specification called lor a plant hm shelved with the advent , f Accnrding i<> Dr. Hebden. same product profile, but fed *h«w that it has mastered ft 

demonstration at Westfield or producing SNG at Hie rate of natur.-H gas— has operared at manufacture ol the SNG from from a difficult offshore smifc?. primary iask. the gas an ' 

ineihanation. ooe ol the key about 250m. standard cubic farce scale in recenl month*. f he crude gas eniergm^ from Bui 1C f also has a much more chemical industrie/r- sw pro 1 ' 

tages in the Conoco SNG pro- feet per day . The demonstration in 1974 ih»* U.S sponsors pm ,lle slagging gasifier requires intimate connection with South pective future customers -ft) 

te.**. discovered by Dr. Dent in is envisaged as tin: precursor uf up Slum, fnr the conversion of «nlj' a number of purifying African coal converj:on. through coal— believe thar the cna 

1937. industrial plant* uf ihe sane ih,- nfd I.urgi uas-making plant stages followed by meUianatmn, its associate • company African refineries and coalpiexes wil 

To transform coal into a use- size augmenting the U.S. naimal at West fi*-ld— the last in Brimin by which the oxides of carbon Explosives and Chemical Indus- stand a much better chanee-fl 

I fluid — an oil or a rich gas grid by the mi, 1-1980.3. A — u, demonstrate the lalest are converted io methane, tries, with which It has close succeeding if they take 'ship 

gas akin tu natural &a? — hydro- score of these p!ant< costing design uf slagging gasifier. This principal cunstituent oi natural technical links. For the past in thn'se countries with abtni 

en must he added' generously about $30bn. and i.-onsummg t> a chemical rcactnr in which gas Dr. Dent's met lunation v«?ar this company has been dam cheap coal. 


THE AIM of President Gi<card 
d'Ksiamg has always been to 
govern France from the 
“ centre." This represents not 
unly his personal political con- 
victions. hm also hi> belief rliat 
.■eninst-Jjlieral polii-ie? are sup- 
norted. deep down, hy ihe 
majority ol the French elec- 
torate. de?pite the recent Left- 
wing trend in voting patterns. 

Defence policy 

For the Time being, however, 
he still depends on the Gaullisis 
tn his right, and his plans lor 
an "advanced liberal society'* 
are beginning in run into poten- 
tially sc non., difficulties. Dis- 
content has For m un ths been 
rumbling among die-hard 
Gaullisis over the President's 
enthusiasm for direct elect inns 
To ihe European Pariiamcnv. 
which they, are portraying as a 
mortal threat to French 
national independence. Now he 
fs being severely criticised from 
the same quarter For an 
apparent shift in defence policy, 
away from the Gaullist doctrine 
' of complete self-reliance based 
on the nuclear lurcc <l<: imp/v. 
while his plan* for a modest 
capital gain* iax have epened 
up the biggest split m the 
majority *jnce he lunk uffice iw.i 

years ago. 

The defence row i* probalily 
ihe least of his problems. The 
latest official position implies r.p 
more than a mars inn I further 
step towards co-operation with 
the other Natn countries and 
the doctrine of flexible response, 
and the latest defence pro- 
gramme has already been voted. 
The storm will almost certainly 
blow over. The controversy over 
direct elections is hanging fire 
so long as there is no agreement 

in Brussels on the sire of the 
new Parliament. 

The main significance of rhe 
uproar over deferne Ita^ been 
to highlight the divUi.ms inside 
rhe majority at ,h»: very 
moment that GauIlKi- and 
■' i-enirists " arc ai daggers 
drawn over the capital gain* 
tax — the t-s-utc that nut-si hate 
been the m.iiit thi'mi 1 uf tin- 
J'rcsideni's private week-end 


meeting with M Jacque 
Chirac, rhe Prime Minister 
There is no doubt that M 
Glscard d'Estaing i* facing a 
major dilemma. The Gaullist 
have said they will nor support 
hi? capital gain*: tax proposals 
in anything like their present 
!nrm. and he cannot look lor 
uippnrt tn the 3i if ia list*. >vho 
regard rhe plan as derisnfily 
weak and ineifcctual. If. how- 
ever. he abandon, the tax hi* 
credibility as >iiampi,in nf the 
advanced liberal soviet y will be 
seriously undermined. 

One opliun win i.'d be to dis- 
nus* M. Chirac, who has so far 
done littie or r.oihine to per 
*uade his Mime Gaullists tn 
back the capital gain? tax. But 
it is highly unlikely that any 
other Prime Minister would be 
able to deliver the Gaul list vote. 
Another possibility would be to 
threaten the Gaullisis with new 
election*, nn alarming prospect 
for them in view of the Left's 
recent electoral successes and 
the apparently widespread 
popularity of the capital gains 
i a\ proposal. The problem for 
the President that early 
national election.* could simply 
accelerate the outcome widely 
predicted for the nexi scheduled 
elections in ti'TS — an Assembly 
in which Mi** Snfi.il i st-Coin- 
nmni*l Union ol the Left gained 
an overall majority. 

Feasible 

In that situation it is clear 
that M. Gtscard d’KMamg’s 
tactics would be io try to detach 
the Socialists from ihe Com- 
munists and govern with a 
cen l re-left coalition, ditching 
the Gaullisis altogether. But if 
the swing ir» the Left continue?, 
jt i*, far from clear that the 
Socialist Leader. M. Francois 
Mitterrand, would go along with 
such a fcvhome. The last possi- 
bility. perhap.. Hie most likely. 

is that, the President and th'c 
Prime Minist-r will Tngeihor 
succeed in pal,. -lung up the row 
inside the uiamrity Cut JI. 
(iiveard d'fi* : m^ng ha* yot Tn 
prove i hat G«»c.;r;mwut from the 
•• centre " o :i fea*ible long- 
term pT»ipi 'Sit lull. 


EN AND MATT 



Celebrating 
Outspan’s 50th 

Fruit celebrations seem to be 
quite the thing. A couple of 
weeks ago, 1 reported on the 
75th anniversary of Fylfes of 
banana fame and yesterday it 
was the turn oF Outspan and its 
golden jubilee. Outspan is the 
trade name used by the South 
African Co-operative Citrus 
Exchange which handles the 
annual output of 5JZbo oranges 
from about 3,500 farms. 

About hall of production i* 
exported and Britain ' is the 
largest single importer. So over 
here seeing the trade from the 
other end was Lance Dankwerts. 
vice-chairman of the citrus ex- 
change, who 'owns some 1.500 
acres in the Eastern cape. He 
is though an untypical citrus 
farmer because he also keeps a 
dairy herd and sheep. 

Oranges make up the bulk of 
the exchange's turnover, but 
there are also Outspan lemons 
and grapefruits, the latter gain- 
ing in popularity here thanks, 
presumably, to the fashion Tor 
grapefruit diets. Even though 
there is relative over-product iori 
m The world. Dankwerts pro- 
nounced his fellow citrus 
growers satisfied " with their 
financial lot at present. 

Outspan — the name comes 
from the grazing point* allo- 
cated to oxen in carting days — 
fruit? come to Britain mostly in 
the summer, and the easier-tn- 
peel Mediterranean oranges are 
generally winter fare. However, 
the South Africans were happily 
reporting a breakthrough: this 
year for the first time some 
oranges from a recentlv.per- 
fected strain of small dimen- 
sion* have reached the British 
market. 

Despite the fact we are South 
Africa's best customer. Outspan 
is scathing aboul the relatively 
poor consumption per capita 
here. Englishman Florian 
Brand. Outipan's chief executive 


in the U.K. for the p;«.<i 14 years, 
described our 'un-uniplJun as 
“ miserably low." hut his 
organisation's turnover has risen 
Lon-istentlv thank, ihe in- 
creasing rate ol demand else- 
where.' 

As tor vice-chairman 
Dankwerts. he had jn early start 
yesterday with a vwii to the 
New Covent Garden markei. It 
was relatively laic in the busi- 
ness day when he arrived around 
7.30 a.m., bul things had gone 
well generally and Daukwerfs. 
to liis slight surprise heard 
only j “few minor •-uni plaints" 
from traders in* chatted to. 

Later on London began to 
swelter. Strangely, that did noi 
make Dankwerts feel entirely ai 
borne a? these last couple of 
years South Africa's weather 
has developed distinctly British 
overtones with plenty of ram. 
Of course. U.K. weather pattern? 
seem to be changing in the other 
direction bul the Outspan 
people were politely scornful 
about the chances of us getting 
a citrus industry joinz. 


Yawn 

Public relations firms are 
always dreamtu: up weird way* 
or producing eye-catching 
invitations in the hope that the 
invite may provoke interest in 
an otherwise- unremarkable 
event, r was noi altogether 
surprised therefore to receive a 
glass bottle containing an 
invitation to The iaunch of the 
Festival of Mind and Body to 
be. held at Olympia next year. 
Not surprised, but a little 

intrigued. So I phoned the 
earnest PR lady who sent out 
the t presumably non-return- 
able) bottles. “Why the 
bottle?” T asked. “Oh! we were 
looking for an attention-getting 
way of issuing invitations as in 2 
something related to the mind 
and body. The bonks 3 re >on 
nf medicine houle* like Those 
used for pills anil tiling? " 

L'mni. Nexi quotion. "tihat 


1 * thi* festival'*" “ r»h! ff« 
*ornvlhins quite new. It’s a huge 
exhibition and happening.” 
Even before the "happening" bn 
there was .oini* contusion since 
rhe invitation clearly *ralp, 
■•-lubilei* Year” — hu: it turns 
uui that refers nnt tu their 
jubilee, but to the Queen's . 

Further investigation elicited 
Hu* fad thar Ihe festival will 
cover Hie "w hole gamut of mind 
and body related activities " 
Everything from health rood* 
>u karate, and meditation to 
judo, with di.splav stands backed 
UP by a programme or lectures 
and demonstration*. It's only a 
persona! view, hut I reckon that 
Olympia is going to be a pretty 
dull place sometime next April. 



Dated opinions? 

•ferry Brown, Governor of 

California and a runner fur l he 
Democratic presidential nominj- 
li'in. cut a bit restless yesterday 
while waiting for Mrs Ford, 
wlm was l’O minutes late 
arriving in upen a new hospital 
in Lns An?el-s. Spying our man 
«»n the scene he jabbed his finger 
inward* the Pres* pass: 
- Fmanridl Tillies, huh? What 


do you think ihe financial 
impact of this will be'* ” The 
question was obviously 
rhetorical since with an expan- 
rive wave „f his hand he con- 
tinned. -• The pound's m trouble, 
isn't it? What would you «iu 
about j| — no panaceas? You’ve 
got to work harder to slip back 
more slowly.'* iHe lik«d that 
phrase s*u he repealed it. 

Lower your expectations, 
tighten your belt." ho added. 

“Is that 11 .” my cnlli-agLie 
inquired mildly. " Yup — that's 
it.*’ came the reply and the 
pound slipped from the 
Governor's mind. Money, how- 
ever, did not. and neither did 
Jimmy Carter — until recently 
the definite front runner of the 
Democrats. ” Jimmy Carter has 
run out 11 / town and left a p«,t 
of money behind tn buy the 
election.” Brown declared. 

He likes this sort of banter, 
and <eemed flattered when ne 
realised that his audience nf 
British journalists had grown 
from one to two. He turned his 

attention suddenly tn the other: 
•' Ynu'v«- still 201 advertisements 
all over the front page, haven't 
yiui?” he queried. Brown may 
he a rising star in the Demo, 
era tic firmament, hut he is a bn 
out of dare in hit reading. 

Never say die 

This week's news that the 
Society of Perpendicular 
Interment in Australia ha, 
launched a campaign to get the 
dead buried in an upright 
position reminds me or a 
recently overheard conversation 
which throws a new- light oq the 
ago old argument on the 
relative advantages of cremation 
versus burial. These were being 
hotly debated hy two 'people 
when a third member oT the 
.group chimed in : “I don't wanl 
10 by buried of cremated. I wanl 
In he recycled.' 


Observer 
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IT IS IN THE direct iisterest 

0 of capitalism that every ..public 

v- a* > ‘ company should adopt Its own 
•*>rn; * * tailor-made ' policy of social 

* ":“‘ l0a .a D ; ‘i&sf responsibility. This would best 
! 1J:c ui? 11 ' » a *** Passed by the Board and 
- I; aphlh 9 published; it could 'then be 

■? “hjv : monitored by- one oc more 
51 sv- . rj -*tl« executives whose part-time duty 
;i5 ' a '-i Li-jep *- w oiild be to ensure that the 
!h? ■'*!*,• written rode was put into prac* 

.vr-j.- ps^. nee ar all levels.. 

^Tnrh*- before anyone objects, " but 

1 fJlT-T : what about profits.’ " let me add 


• Vj "ie £*■ executives whose part-time duty 
'sna LiJf*'-- V 41 w,/)l * Id be to ensure that the 
!h? ■'fiib ,* written rode was put into prac* 
.vr-j.- ps^. nee ar all levels.. 

'•■\^atii before anyone objects, "but 
a fe«dc^ tosi ‘ " hat about profits'.' *' lei me add 
her r *1**^ a.-, i l * at ®n« that there is nothing 
th-L $ in this .proposition that would 

S^ Pi . ,; - ' 4 “ J Sea ^ prevent any company from 
. ,lv u »*» a i, 7^. adopting as its starting-point the 
V.'^rure assertion that the most socially 
%*p. , ; r ^- ’ irresponsible action it could take 
u? ' 2 - s would be to fair to make aprofir. 

peratjj-r W This is. after ail. expressly 
^san*? ,'. - i*j stated by the Chloride Group, 
fw.nj; -V'. *Mi‘ whose detailed code also says 
fiucL V.-" 0ao 'i t that: “ The Group will, identify 


'ccesrlv , % — 

pia-.- . 77- j »* well as the economic effects 
a V* 1 ' H 'Uhu ftn 3,1 stakeholders when 
>%ra jr"’. ^ Br!l -Vife malf,n S investments, aequisi- 
4 . • ■ 1- * ‘ 5 L '* tna ‘ tions. closures and divest- 
.-■■■■' 2 nients. . 

Q-c-n-j- ^ if 

Evidence • 


and take into account the social 




7‘ r 


This extract is taken from a 
da., _ £ = m w st ud v entitled *' Towards 
. "' 3|R, Stinal Responsibility. company 
.-..,1,4 . ‘ itdi-s uf ethics and practice." 

' |TJ - -t huh i- br-ine pablishod by the 
-V,;^ l?r:iij.h Institute of Management 
1 n r >' , ‘* £W to non-memher= l = It 
is - no more 'advanced" **r 


The; report is based on an unashamedly to make profits, give them shape, which is one 
unscientific sample of 400 com- {Some it is true, added to the reason why the anti-capital ist* 
panics' of whom 1^50 sent back national wealth, while ' others *tan every debate with such an 
“ usable data.' 7 Of those about merely aceunuaulated it and advantage. But the idea that 
half satt no need for such a there is a difference.! while profit may Uc an exuel- 

code. It seems reasonable io Now there is plenty of room lent device lor measuring the 
asKume thst many of lhose wlm for argument about whether « e performance of industry it is 
did nor bother to write hack fell need such people in order to not in itself a sufficient motive 
that’ they had nothing much maintain or restore the vigour on which . tn base social 
positive io say ahout the mailer, of our mixed economy. Per • behaviour h probably the pro- 
This statistical objection is not haps we do. and if that is so vailing idea in most nun- 
meant to deny the report's find- they should be decked with gar- communist societies to-day. The 
ing that there-is a developing lands by blushing maidens. In BIM report quotes a Dumber of 
consensus in' favour of some fact those In our society who studies which support the pro- 
kind bf : socially responsible take honours seriously, or pro* position that the overwhelming 
policy fflOl necessarily written Fess to do so, react With cries of majority of managers believe 
down) or that the survey “did horror if this kind of person is that a desire to make a profir 
reveal a surprisingly high marked with fshraur especially alone is not enough ; this is 
number of companies that had »f it is also exceedingly^ difficult after all the spirit of the CBls 
made a positive cotiimUment to IO show that the recipient of the report. "The responsibilities of 
social responslhilfty both honour had done any particular the British public company." 
through statements- • of philn- public service beyond the Tlie case in favour of com- 
sophy and concrete actions “ — it 
is just that we still do not know 

exactly what proportion of our “ Some people may wish that we lived in a 
JrouatS as C cMv a S ^ ** societ y “ which the thrusting businessman was 
My belief is tiat capitalism regarded as au asset, pure and simple: my 

win survive for longer, and in only advice to them is to move as quickly as 

bener shape, if the majority of possible to somewhere like Houston 11 

companies can become convert*. ■ 

as qufckfr as -possible. One ' 

reason why is perhaps besi ^ 

understood if yoti insider for oMKtnjs of a good profit. panics adopting a ■■ socially 
a moment thc receaf fuss over Some people may wish that responsible" attitude, tlu-rc- 
Sir Harold Witeon's honour- * n a society in which fore, rests on a number of pro- 


years ago. The wave of legisla- 
tion in favour of making com- 
panies behave in a manner that 
seemed to be socially beneficial 
has probably passed its peak, but 
the laws remain jn force. A 
code of responsibility could 
begin by setting out what these' 

laws mean for individual com- 
panies, from fbe Health and 
Safety at Work Act. and the 
Sex Discrimination AcL to the 
Trade Descriptions AcL and the 
Control of Pollution Act: the 
BIM report lists 14 of then). 


ATTITUDES TOWARDS CODES OF 
SOCIAL RESPONSIBILITY 
. (British Companies) 


Companies in favour 
—with codes 

—planning to introduce codes 
within IS months 
— without codes 


Companies against 
Neutral 


Number of companies 


Illiberal 


ib 

• • • • 

*ir .. 


1S ‘ 1,0 uiore 'advanced" »*r 
i : - p ,■*'■ '' Progressive ■* m toue than 
'rim. ' ? iinilnr >Jrtracts from statements 
, S| ti by it nther major companies 
,r ^ ihat are to be found cLsevrhere 
,. in the BIM report: if you take 

? "l r J . r ‘ :,!j csr> :hcm logetber they constitute a 
- ~ " ireful new piece ni : evidence tit 


*' - y : '- n -X3: favour nf such written codes. 

: ; r -;f^s Yet many people will still 
“heed a ereat deal of convincing. 


List. "We can cast aSldc surii thrusting businessman \<as positions. It is the nchi tiling 
uosopbisticated notions as that « u-arded as an ass**t. pure and io Un. Most businessnirn «cem 
Sir Harold is- a socialist, for simple : my .only advice to them to agree Thai it is rishi. Tin* 
clearly he is noly ' or that ** 10 move' as quickly as pos- absem-e of all moial i-miiem in 
Honour Lists do not matter, fur «»ble to somewhere like corporate In-haviour could not 
sadly they do- What is <o Honvron. Texas, before such lit acvepred by modern soaety. 
remarkable about tbC- fuss i- havens for militant entre- For Hie private sector m a 
that it seemed to centre around Preneurs are overtaken by the whole it Ls thus a matter of 
The conferment of honours upon purler, if more muddled, si rnighi forward .self-interest lo 
old-fashioned entrepreneurs, attitudes that seem io prevail in absorb this philosophy, 
men who in classical, economil most other pans of the Western g ur 0m . 0 one j, as saj( j t | 1al 
theory would he regarded with world * the difficulties' begin. What is 

gratitude and respect because of These attitudes have not been ** social responsibility? " Pan of 
tbe very fact that they had set down by a generally the answer is easier than it 
worked vigorously- and accepted ideologue who could might have been a couple of 


Some of these laws, or parts 
of them, are not only socially 
irresponsible: they lack 

morality. For example.’ it should 
be no pan of the work of a 
responsible management tu 
deny individual employees their 
right to work by accepting the 
monstrous infringement of 
liberty involved in the closed 
shop. Em. companies may cry. 
the unions in-i<! : This is. of 
course, one of the fundamental 
difficulties in the whole 
exercise. In certain areas, such 
as the employment nf blacks, or 
genuinely equal opportunities 
for women, nr rules ("r 
apprentice th.*p«. some trade 
union branches .-how themselves 
in practice [•• b e illiberal, anti- 
democratic. "male chauvinist." 
3nd racially. prejudiced. The 
contrast between national TL’C 
statements and much day-to-day 
practice in these matters i< 
often sickening. 

This dues not absolve mana- 
gers of their responsibilities. 
The verj- process or drawing up 
a statement of company policy 
and philosophy on “social 


responsibility ” could be ah 
opporronitv for enticing the 
relevant unions into semi-public 
debate *>n these matters. The 
code will cot mean much if the 
unions d.i not >ubscribo m n : 

the interna) debate pr**eedini! 
the code mishi shame at least 
some reactionary shop-steward* 
into more civilised attitudes. 

For what I mean by "civilised 
attitudes" one could do worse 
than consider the extracts from 
■' Fqual Employment Oppor- 
tunity in P.'jnfc Xerox " trial arc 
reproduced in the BIM report. 
The com party’s policy, this dncii- 
im*nt -tate-5 U-itly. is “to give 
equal opportunity to all. without 
regard to race, colour, reli'-ion 
or sox ’’ — exiicptiiv,'. it say.-., in 
countries " where the law or the 
.-urront stag*- of social and 
political development mwke it 
premature." Thin could be a 
let-out: on the other hand the 
company does have a " Manager. 
Social Policy ” and a fairly 
detailed set of internal arran-je- 
ments designed to make its 
rules work. 

It would be uTonc to deduce 
from this that Rank Xerox or 


Total sample IJO 


any of (ho oilier companies in 
the repuri should in future be 
referred to as "The Most 
Responsible and Praiseworthy 
Rank Xerox.” for_ we dn not 
really know the extent to which 
I hose various rood intention?* 
arc breached, and how many of 
the breaches are honest mis- 
takes. Bui at the present Maye 
of development of wh.n in 
modern terms i> something new 
in company management a 
detailed code and a mechanism 
for implement i ns it must be 
counted as a *ien forward. 

As a second * lep. then, after 
nidifying tin- requirement- of 
the law a- si jpplie.- to the 
individual . nninany the average 
Board in i Eh i '-nnsidcr the extent 
to which ii wished tn go further. 
Rank Xerox has apparently done 
that. Ii i- i-quaKy appareni tint 
many cnmpan'i-- have no i r*u*n 
begun ro cun-irf.-r -uch a pro- 
cos. Some v, <iu Id argue that a 
written ' rode would he 
inflexible : this '.\onld depend ->n 
the wording of the rode and 
the care trial was pul into its 
preparation. Some would say 
that tlieir *very decision is 


based un mo^al considerations; 
if they believe this they hav* 
nor given the matter much 
rhoiigin. 

The Sex Distrimi nation Act. 
1M75. for example, leaves room 
for voluntary action by com- 
panies ihat take the big decision 
io give women employee? 
ficuuincin equal opportunity. At 
present the Equal Opportunities 
Commission is working through 
persuasion. The day must com* 
when it applies its considerable 
le-gal powers. And on the day 
after That .someone will almost 
surely call for ail American 
system of quotas of women 
employ cos in every depart- 
ment — something we surely 
want u» resist in this country. 
Proper cod os of sex equality 
rhouchi out now would make 
further pressure (which will 
come anyway as most new 
labour over the nexl 20 years 
will he lemalei unnecessary. A 
similar pre-emptive move on 
race di-en initiation would con- 
tribute now lo our future 
stability. 

Preservation 

The BIM reports offers some 
-peel men codes and uther infor- 
mal i un. Ii i< hut one of several 
sources lo which com pa Dies that 
have not yei caught up with this 
movement misht en for advice. 
The preservation of capitalism 
over f hi- next quarter of a cen- 
tury ui «o i- iioi going to lie 
easy, but if ihi* kind of basic 
ritst sic-p j. not taken by man- 
ager-' iheni-elves Ihe battle 
might as well be taken as 
already lost. 

b\» .in ,n .Melriwc-Woodmow oud 
1 iiijriil K ivriidnl. 
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The role of 
capital 


Fnim Mr. L. .S«r 


Letters to the Editor 

ctstmant. raises- their produc- and future public requirements basket. So far I have not been lation to enjoy the benefits of 
tivity. but savings -have, become will not mean opening new* hothered any more. With Mr. industrial production and 
a sort.' of tax and, as with taxa- quarries. Likewise, natural wall- Price I wonder also who is wait- integration and at the same time 

iion 'in general- people like ing and paving sto-’v are s-.xrely ing the taxpayers* money. ensure the necessary support .or 

lehatever is bonghf. for them more pleasing to the eye than B. IVrbb Ware. an efficient and expanding tnanu- 

with faxes, but do not like to brickwork or cement products. Stoberru Corvine. facturing and agncultural 


cj r i n tfniir Uiue-of Jiine 3? -VW* them. The • ^Yugoslav J. -M. Warner. 

- ilnpr - hv Mr U J Baldwin Government has. as’ a con- " .Sronescope*-." 

nvntPri Ain' ihai so far irisu” «*)««»*. begun a discussion on Brook Garden Centre. Brook. 

vr 

" Self-evident 

n n h-.t^ f hirr *i»l finish^- in *** iateresr of employees tn . 

pens ibaJ I, nave jjist nnisneo r„ trnthc • 
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decisive say in. the running or — . .. . 

enterprises. The change does . *t *s not in the inter 
nut merelv bun the Interests. of '>’P r * iers to rush — for se 
shareholders, it influences the reasons— into a system 
whole working of the economy, sequences of which 
particularly its response to. 7 b?PB full? explored. 

5 

group or^pSple ^dam Smith Euildinj. # SSS? SS? JlSSSSToJ^iS.^. . Gn'ess we begm w ^ 

« -ss Z — ni SSSSThA s wiS 

prise and decide on the uniJaJ- T ^ • b y -coreect " bm l JnuS r^ both in terms of people and remain just bits of paper. 

investment. although this indliSfn2l eard it a« a self-evident truth goods and services. Basically we L. S. Posse, 

original decision has : a Mft. .WM.UWWI . ^fanv roreig^cxIhansetMder need to create a transport in* Wflj WB* Hill Lane. , 

influence on the later perform- riprrjomCV • whn was so incompetant or so frastrurture to enable the popu- Rodiett. Hen*, 

ancc of the firm, h -15. format- WUIUUALJ wilful as lo set a false rate 

reason, to a considerable extent chairmon. . would soon be out of business. w-., 

by chance liial an eraployee finjs i^gidk«ton Ctnamime, * Further on Mr Tether suggests KullCfttiOD 3110 lflUUSir\ 

himself ir .a ^prosperous or lo ^.an Tnist Association. that wage restraint “may merely LUUl * 

unsuccessful jjompanj. The Sir.— Mr, J. Baldwin (June 3 J serve to inflate the business From The Honorary Director. got sometjucs done 

profit? arc welcome. Jf “ .makes, of course, a uiosi I m-- system's profits “—implying the Coanitice Research Trust. rhere 

influencing pa> fell- to. be aa-portant .palnL" it ' is entirely self-evident truth that this is a Sir,— Every now »nd again, of t'KN TO “P* a } n fif„ l . b “ x _, th ^ 
in pi^rice. > possible to conceive an imple- had thine and should be popped. w >ih increasinc frequency, a were loo many talkers ana . not 

Far this snd similar rgisbRS, mentatiert of “ industrial Cannot Mr Tether understand prominent industrialist com- ^ Q ® u 5b Aa ..??* > JlJ '*■ 1 u * 1 

employees refu.-e to accept that democracy” of a type calculated tbe self-evident truth thai a plains that the education system fied compl^ut Mhy then are 

there is a link between the t0 prejudice the interests of profitable business system and in this country ignores the such indJfctiialNts content to -ie 

market and their incomes. Eib- shareholders, whether by redtic- the creation of new Jobs are wealth-producin'-' sector of the talkers and complamers id lm» 

ploveos in - fatmi? enterprises ihg efficiency and profitability. or interdependent? Or is 1* per- economv and doe* not motivate mauer — rather Jian d« r >. 

demand parity with their mates by circumscribing the riqhts .of baps that when he talks about a pupils to enter this sector. Un- Becau-e there is an in«nwt tf-i-i- 

n prospering enterprises. To eqiiitv participation. The tin- Self-evident truth he means a fortunate I v, none of the-e com- m " , * 131 nothing can be done 

ihnr ;hov arnrln fhuli* —if i r- _ - , ...i c ■ j . • : : - _ ■ l u'llhnuf a fact 


ihe taxpayers* money. ensure the netefsary support for 

Yrbb Ware. an efficient and expanding manu- 

erry Corvine. factoring and agricultural 

GrtiWiam. Mur Pcttconh, industry, competing in world 

Susae-r. markets. 

The le<sona of the Industrial 

Troncnnrf Revolution were plain, in thai 

1 I dlnjJUl l unless the basic transport sys- 

tem is good, a country does not 
D011CY prosper. In the 1 9th century. 

r • i _ j when rail was the most modern 

1 vi,. vtr and liP'-o-daie mode of transport. 

\ our torrehpondent. Mr ;n ^ . bort space of l5 years 

heart nf rh^ orowJm v;c created • * onic 30 000 
hj Aiir sS^iifn! of rail tTtcls-J in ..-onsequcncc we! 

i he mentions our appall lieiume tbc i ea rJin« industrial 

n £f» Un * natiem in the world. In the 

ranspoit infrastructure. ., 0lh wnfni y Kf have sadly neg- 
e i.-roen Paper on transport [eL . h>d 0Qr tj^sporl infrastnn.- 


G EXTR A I. 

U.K. balance of payments figures 
for first quarter. 

.Vew round of Vortli-Sourh 
dialogue on energy begins, Paris. 

Conservative Parly nalionnl con- 
ference on direct labour. London. 

Lord Wctkinsoo. CBI president, 
epeaks; at iK Suiiih-tVe*l Region 
annual lunch. Bristol. 

Institute of D;rcciur> annual 

meeting. liOndon 

Sir Oiinpb-il Adaittaon. CBI 
direcior-genursl. attends CBI 
Scoii&nd Council. Glasgow. 

Stock Exchange Council con- 
siders formation ot London 
market in traded options. 

Dufe e of Gloucesier -opens 
Caxlon ’Tfi FAhibitlon. Oljmpio. 


To-day’s Events 

General r.n d Municipal Workers* 
Union confeience. Boumemoulh. 

Xaliunr.l and Local Gnvernmeni 
Officers' conference. Easlbwurne. 

Pom Office Ervjlnvennu 
Workeri' Union conference. Rlnck. 
pi-ol. 

Rakers' Union conference. 
South port. 

PARUAMENTAKV BUSINESS 
House of Com :r uns: Kemainnvj 
stase-; or Education Bill 
Select Unmmiueefi. Nut fun a Used 
InfiiKiries tSub-Unmmitiee At 
Subject* British Rail Wiines-es' 
Tran»pon Salaried Siafls A»snci:«- 
rinn Direct Elections In European 
Assembly. Witness Mr. Patijn. 


Raniiorieur of Assembly's Political 
Affaire Committee 

House of Lords: Agriculture 
<. Miscellaneous Pro visions j Bill, 
committee. 

OFFICIAL STATISTICS 
Hire purchase and other instal- 
ment credit Husines-s; (April). 
Retail trade (April — final/. Con- 
struction output i first quartert. 
COMPANY RESULTS 
Charterhouse Group ( half-year i. 
tie La Rul- i full yenri. Harrisons 
and Crcislieicl (full year). HU! 
Samuel Group (full year). John- 
son. Man hey and Co (full year). 
UEPC ilia'f-yenri. Metal Box (Tull 
yean. Weds*.* nod ff'.ill year). 
COMPANY .MEETINGS: See Pace 
20 . 




It makes sense to talk to 
an Australian bank about 
Australian business 


n prospering enterpnses. To equity participation. The im- Self-evident truth he means 


achieve ihat. they erode their plications for investment policy, truth. that is self-evident only to* ni a ininc Wen tic men has much without a vast expenditure since 

cnierprisc'; capHal or demand both individual and institutional trimseir knowledge of what actually education is so self-contained a 

government help. fas well as for the market), A. T. Freeman happens in educa: on. The sltua- syMcm There « also rhe fcolin- 

rr .i would obviobslv be -erious. Fcrnhill Cohoae. -, e r_ir r.ir worse than anv ha t niiMnessmcn should slick tn 




would obviously be -erious. Fcrnhill Cottage. 
EuipiOjeCs . Investors must thereforc unite Ide HiU. 

It is sometimes said that art- t° ensure that this does pot Seccnoofes Kent 
nlnvees have invested their lives happen.- This Association, doing 

in the enterprise and should^ best to roeak up for ?n». Chi/jAntr onrl 
therefore, have a decisive say^ ^ savers ;who have put their money. OlUUcIUI) ailU 
in its running In a sense that ™cUy or indirectly, into unit - 

ix true, bm it Is also true that gjg- ^ ST^ShSPSE 1 t^^CherS 

ihe failure of a fini) cflllrfily or to the BuIIocr Coni- , 

partiv wipes out its capital. while" . emphasising its total From .Miss K. E Campbell. 

It do™ not. in teww-5fi“ 


tion is far- far worse than any }™\ sao » ,a 5 ' ICK 11 

of them imagine. At no place business and leave education to 

in school education is any under- fSSi^°HSmH f 

standing given of the way indus- chdcjitcn-ed as a feeble attitude, 
(rial society works.' Pupils have Uid it but kDOw it industry has 
the irildest notions of profit, f" H"®* p ?™ Ior altermg 
investment prices or even how 

the corner shop works. In tape T^ ( - . U10 ( ? positive control 
recorded hours of discussion P®J nl 'J‘ hoie education 

about the jobs ihej would like ** «” *** ^ol leaving ex- 
his iu do when they grow up there "hole of 

. . : _ se<‘ondarv erlucalinn <« d<iter. 



' Ijuovam economy. This dis- lt ve5 niake iheir voices that they will be r on ‘he dole: but followed up the complaints by an ivfi. i- w Ub ^^n» AT f t rea r S n f Dl1 Jk 0 ! 

an( j The r i«Tht to wort: there is every chance, that these will this neccwrarfly be so? Many iodustrialist The require have l' J J. afc,u l f 1 , ,urD - f i )e ^ 

are normailv as^uro^d ^Tosals for statutory “ worker ^ll find outlets where their been disappointing. One well- ^ 1)36 ^arntnarmns is de- 

ro haTc ^ reduced™ ^ fr " will rttber be fra ,oed mfnds. if not iheir knowD industrialism even ^a.d -,w h ^x- 0r \hi 

^dnShihiv for enterprise abandoned or. at worst tntro; speciality, will be of use and- that all industry required was *''£«-** - ! he 

in ? noMwm»- Certainly 1 it TOOrc or less uoob ^ w ' perhaps finding, to their surprise- that people should be able in J2?f n, i2S , J rwn ? ,, l * d * un ^ ’l.?' 

^r.„iS°in mwt mw lilt workers 5 on *We form. that the apparently humdrum job rea d instructions and add up. s '.P e ' . scholars. The 

X rSTtJpwS gsarePalamountain. can be abcorbioe-wHl have a Th “ shows a tragic lack of stranglehold 

it do« canital ^ H<we - more broadly ba^ed experience im derstandiOg of the political . As j* defin,tc prart'c.ri sfep 

lofe V MS JS ' Fi ^ r " Circtt3 ’ E CX « Iheir command if they of society towards an escape from the 

I4irVe?S o/ inSme^ Bm Micceed in finding teaching pntis Ej-erv pupil ie^'inq school f^ehojd we are 

| :iES:2£ A t kn T Ied§e ■ SSSS s £ SSS SsmSI 

re>pons!hiliiv tor yvlr a« unnrndijctiYc economy H'll] j,...;..,. Huirnr mri^icn tK PAcm Hcadt j n>Ic description skills 

of an enterprise is never cob- Ol lOCK a t LiI' ES tv* ’ dueme sertnr acd£w the regu- j ft pr;<aica , operitt ) ns xki !l* 

cistcntly earned through, so from 3Jr . j. iVamcr K E. Camut.ell rHc^fharuio M^know i "ot a ImUt (decision : fttc ) ^ ^ ,0 Siw : «n 

that n a Sir.— Your gardening cmw- 46. H»«m Rnorf. S WJ7. ^ anci^t Exyptians -Lacie^ opportunity to those people who 

11 docs not fail on capital. ^ spondem Robin Lane Fax. in bis — In CrSeniand to? the wives of ? f f'esent have no icoy of show- 

The obverse of the upward a Vri cle entitled “Don’t Knock Ihe „ Hpn^VTIlbualmosi nmhinn in " that ^ are bri - bf 

levelling nf wages is tbe lack of " (May 261 suggests that WESuOS "S mlbrnic- of the a . C6de! H i £ U v lf ' only a . handful nf 

»vin«s In enterprises- Xevcr ^yone building a rockery using & ^SL S ifi? liwi. « rhf ‘ ’I 0000 in ihU 

the less, there .is much, invest- Westmorland stone should have mnnPV 2 ' country were to decide that r,n 

menr. orten misguided, but al least s' sense of quilt about “ . , V ... .. ' ' hn an 00 Practical ihinkm? 

mainly out of credit expansion, floine so. . • ■ ^1" Mr. B. IVebb M are Pufnb “juj ^ .SJ2L.-S Rki,ls made sen<e »hey could 

that is. inflation. Employees M’luie 1* agree -to a certsin Sir.— May I support Mr. C. H f5,® oc . e ,!w a nf^fo Sl ^nrf 5nrf ' caff “ in th * ir rocruitinen’ 

have a low propensity to save degree that removing outcrops of Pahneris rtiUosm Of the Inland ihe *njcllecuuf l ha ■Uen.e and that mention would be paid 
even when they save for them- this type of stoae from the Fells Revenue from my own expert- of a J“ to evidence of this. Parents 

selves, while m Yugoslavia what can “be detrimental lo the view ence. despite the strictures of would take note and schools 

ever is saved in enterprises and of- the landscape as a whole, the the chairman (June 4). a, M® t0 , * would have to follow. This first 

pjoushed back hewmes “social gardening public in general know Three years ago the loeaJ uioln.aUon that b m least as examination would then be 

property." 'The'*siluhtinn would only of^ Westmorland stone for. Inspector wrote to me asking stron^ as mat leauiag tu the coupled with a second oart which 

hot be so mucti-differeat if the rockerihs , and York stbne for where 1 made 8 ; return. as he academic or professional life, would require a basic under- 
employees were to dertflo .. on pavlhg ahi) walling. There are, - had no record oF it l sent the Emphasis, »t least in pari- must standing of bow society works 
what would became the; property however.- many other varieties letter to my accountants, who ue shifted irons the academic Together the two parts would 
of-alher^ The Yugoslav Govern- such, js Pnrbeck, Somerset, replied in detail. A year later type of thin king skill to the become an industry entrance 

wak ' forced-rafter- attempts at Mendui and Forest of Dean to I received an Identical request, operating type. At the moment erom Since as an emplover 

dixtribution ‘ • ' ' enterpriiie n'adfchut a few- in the south of As l did not want to get in- education places its whole industry is more important than 

revenue by workers— lo intro- England which are quarried and volved in the cost of a reply emphasis on knouMeage absorb- the Universities the impact would 

duce-’- guidelines.. ..negotiated' as such are natural resources- from my accountants again. I «ug skills ana none at all on be considerable. , Id this way. tn 
between the -government, xrade with which we should make -lb® replied direct referring to the operating skills (decisions, plan- a few years and with no cost 

tin mbS and chambers of com- most use. These stones are buth : reply of tbe previous year. ning, problem solving, having to Sind virtually no effort the educa- 
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more firaidly baced experience lmderstanding of the political 
at their vornmand If they nyfurp nf society. 
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A knowledge 
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succeed in finding teaching posts Every pupil ie»v1nq school a . t ’ at j emic stranglehold wc are 
later. And if Government spend- should ‘have » eood understand 5?^? T^- n , -” ua3 '"?,V' jn T ‘° 
ing is not cut. where will they , n ., 0 r u u ^ nresent-dav societv 5 ,entr r JtimRing Skills. The 
.find Jobs of any son. and where bofh £- regards^the pro- } m cntionis lq shift the cmphan> 

in ao unproductive economy, will ducl j VP sector acd a!Fn t h L . r egu- f r r ' 1 01 *' } ,c deRcr, P‘ mo 

6 k° 

45. Kn*&SWJ7. XgSZfEpS; wtt 

Wastino Hen^MlTbm almM noSina ^ J" 

W asuug about ihe nwchanift of the «S«nl« ta iwl 

monev 2^S. in *'!^!L ,bw "" 30 "' tre •»**»« that ,o 

J .absolute disgrace empha#i-? on practical thinking 

From Mr. B. Webb W T (*re Pupils must be given an s fjjjj s made ren-te they could. 

««• « ■ _ * ■ i .. m sHummln Mimmn tn n nnorct nnrt ■ 




George Hannant, Manogor Iniemauonal Business and .‘Jot man Colima London .Manager 

ft makes even better sense to talk to The N ational Bank of Australasia, 

If you 're looking for an international bank that knows 
Australia inside out. you’ll find our qualifications unsurpassable. 

Over the past 1 1 9 years we've built up our service in the firm 
belief that efficiency and flexibility should be reinforced by 
friendliness and approachability. 

You'll discover this for yourself when you talk to our 
international banking team, eachof whom has specialist knowledge 
of global finance and trade gained from experience of Australia. 

Japan, South East Asia, the United Kingdom. Europe and the U.S.A. • 

Not surprisingly, the country we know best of all is Australia. 

So if you want to know about business in Australia, ask our 
international bankers in London. 

The answers come naturally. 
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; that m-^approvuTiaTely xwo toru. of -stone put the Tetter in the waste paper something and 

; •: vr.v;.’ w;:/ vi,.;--'-' • 


those aeeded ;o Cambridge. 


The National Bank 

of Australasia Limited 


Principal London Office. 6-8 Tokenhouse Yard. London EC2R 7AJ. 
Telephone : 01 -606 8070 

Head Office, 271 -285 Collins Street. (P.O. Box 84 A), Melbourne. Victoria. Australia, 
and at New York • Tokyo • Hong Kong • Singapore • Jakarta • Vila 
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C^dess Capel up £0.2m.: pays 1.5p 


REFINERS of hydrocarbon 
solvents, Carless. Capel and 
l^ennard reports turnover up from 
to £24 .32m. for the year 
lo March 31. 1973. and pre-tax 
profits of £2.3!*m. compared with 
£2. ISm — which was struck after 
non-recumny charges of £l.07'Si. 

At halfway, when profits were 
n 21m, auamst £0.03m.. the 
directors forecast that the rull- 
*ear lieure would aproximate that 
nf 1974-73. 


Company 


INDEX TO COMPANY HIGHLIGHTS 

Page 


CoL 


Col. 


Full-year earnings are shown to 
l>e unchanged at (jp per I Up share. 


n. 7. 31. tp, in 1..3p net on capital 
increased hy Iasi July's one-for- 
ilirce rights issue. The linai 'pay- 
ment is h.Op and a nne-ror-one 
scrip ts<ue i* proposed. 
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Ocean Transport 
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20 

1 

English & Overseas 
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Scottish European Inv. 
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Estates House Inv. 
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6 

Shaw (F.) 
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Ewer (George) 

20 

3 

Staflex International 

20 

7 

Hanson Trust 

21 

1 

Town and Commercial 

20 
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division, increased the rate of 
profits improvement during this 
period. The group reckons there 
is scope far a further increase in 
margins in the current year and 
with sales of both the motor dis- 
tribution and transport divisions 
still on the upward trend, albeit 
at a slower pace than at this time 
last year. Ewer is expecting to be 
back In profits growth by the end 
of 1976-77. The shares at 22 P, 
yield 7.9 per cent-, covered twice. 
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2 Waterford Glass 
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© comment 


Exchange 
gains boost 
for CCH 


Polymark 
increases 
by £^m. 


But the group reaffirms its inten- 
tion lo pay a dividend for 1976-77. 
and profits now look to be head- 
ing upwards at a more impressive 
rate. The extra brewing capacity 
is helping sales, to rise sharply 
this year, the Bermuda hotels are 
being usefully turned round out 
of losses and the travel associates 
are apparently going to move 
\ »»fld half urofiK din nr fi i.er INCLUDING EXCHANGE profits ahead just as smartly for 1976-77. 
c'm from Carl"™' r-incl V I of £2211.063. Glasgow based brewers Borrowings are just as high as 
Sr reruli "(Kin “«.? »«■ «*> d "" li m a n u ra,turer 3 thy were a year ajo. bm a large 


•■a led i ih«- interim srage. and 
full year profits are nearly a 
icmh hiiiiuT Exports, which carry 
a hip her margin than sales in ihe 
i.’K., mmv than doubled to over 

16 oi. while the U.K. turned in an . . . -. . . . . 

iiii.-rc.isf of at.inui 22 m. for the Ar expected there i* no dividend 
rpar .liter a IJm setback ar the ^ or - V£,ar bui 1 ll? directors 
interim siacc. However. even thji a satisfactory profit is 
rh-uigh a second half improvement expcclcd for the current year with 
nr -Hi per ecu 1 , in sales is in excess a return io the dividend 
of the croup's earlier expectation*. Afu.*r t jx or £49 J 1 1 (credit 
because n f C-ipcIV wide spread of £5O.70K». minorities oT rj.693 
• u? loncsrs fi will take a general (£<6Ui and extraordinary debits of 
room ery in ihe l.'.K. economy £li)3.13u i credit £i$L83Si there 
hofore UK. v.iiume shows any - mu.** a fas* of ES3.DS7 compared 
■mhsi .in tin! further g row ih with H24J2H3. 

Following ihe f! 97m. right? issue 
la.-i .tune (..a rles* is still sitting on 
about £1 m. of n»>l ciifh. while the 
v erth Sea mvnhemeni in a 
••'veetener with profile flowing 
thrnupli in a couple of years. 

Meantime :«i 63p the yield nf 3.64 
per eeni is covered -I 
the p e i.s I ti.7. 


CC.H Investments made □ pre-tax slice of short-term debt has been 
surplus of £73,382 in the -.ear to switched longer: and at 30p up 
.March 2S. 1976 compared 'with a 4p yesterday, the shares compare 
loss of £439.062 for 1974-73. In with. a net worth last published 
the lirsi .seven months proltis hud at 77p. 
been £174.674 against £326,493. 


G. Ewer on 
target with 
£0.47m. 


GROUP PROFIT, before tax, of 
Polymark International expanded 
from £424,000 to £669,000 in 1975, 
after £220.000, against £167.000 for 
the first halt, and the directors 
expect "further significant 
growth "* Tor 1976. 

They report that the early 
months of 1976 show improved 
figures over the corresponding 
months in 1975 and a lengthening 
order book, both at home and 
overseas, where more than 75 per 
ceuL of the group’s trading is 
carried ouL 

Turnover for the year increased 
From £5. 62m. to £7.22 ra.. earnings 
per lOp share 'rose from fl.22p to 
ll.lp. and the dividend is lifted 
from 1.4625p to 1.60875p net with 
a final of 0.804375p. 



The Financial Times Tuesday June's 1978 

Staflex looks 


farther rise 



IN LINE with forecast, pretax tlon of start-up losses Incurred- 
.profit of Staflex International in- new interests m Singapore J 
creased from £l-89m. to £IM m, bpain last year -where .profit,* 
in 7075 «n a turnover UP from expected in 1JL6. MeanwhiiT 

full 


in' 1975 on a turnover up £rom expected in 19,6. Meanwhile. 
£28.78m! to 133.12m. _ £1^7m. rights money £ 

'?<* Si “»7 cent Xre the 
turnover and profits for the cur- cQy ^ js 3 and the o'c 5 
• rent year. • , , ' - • - 

This confidence is founded par- ' 

‘ticuiarfy on the continuation of 
the encouraging performance to 
date in the U.S. and the Far 
East, they state. The company 
-makes fusible inlerlinings and 
equipment for the clothing 
industry. 

The final dividend is the fore- 
cast l.Tp on capital increased by 
the March rights issue, raising the 
. net total from 2.2235p to 2J9p. 

Earnings per 25p share were 


Overseas 


Up (10.5p). 


Group turnover 
Trading proflrs 
lmcnn chjrges 
- ■ Sundry income 


Sir James Hanson, chairman of Hanson Trust, who yesterday 
reported first-half 1975-76 profits up by 38 per cent — mainly 
reflecting a first-time contribution from Carishrook Indus- 
tries — and forecast a substantial increase lor the full year. 


1ST j-J6 


1974-T j 
1 
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progress 


T’lrnnwM or Radiant Metal 
Finixhiug Cnmpany i nr leased from 
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. l.’.K. hauls 
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Loavins loss 
- Proi.:. “ losiev. 


loss 


In .ita 
212 l.'.S 


IN' LLN'E with a forecast of not 
fays than £450.01)0. pre-tax profit 
x nr :»* 4.T6j.fti8 of George Ewer and Co. amounted 
mi 913 to W^".000 for the year »0 
211.149 January 3, 1976. compared with 
iWsw the depressed £367.000 for the 
previous year.' 

At halfway it was up f rom 
104*043 £2 10.000 to £259.000. 

454" 130 Turnover for the year advanced 
335.Q45 from £9-.8m. to 112.39m.. earnings. 

s.tsa pcr iQp s hare increased from 
mom I-Sp to 221p. and the dividend is 
lifted from 0.9S5jp to l.OfWp neL 


Turnover 
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DIVIDENDS ANNOUNCED 


•«i 


t*>i 

4>ll 


.741 


..*7 Atkins (Hosiery 1 ) 
John Booth (Bolton) 
179 Carless Capel 


garment manufacturers. 
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00K.OM 
, 73,382 
49.917 
3 593 
105 1.19 
$3,331 
Cry-dll 


The company supplies £ oorsc Ewer ■•••• 

machineri' to laundry and 

J Headlam. Sims & Coggins 

Old Swan (Harrogate) ... 

§ comment Pulymark 

v com men 1 Radiant Metal 

After the 32 per cent, pre-tax staflcx 


Current 

payment 

2.12 
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. 1.08 
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1.02 1 
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Corre- 

Total 

Total 

of spouding 
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la«rr 

payment 

div. 

year 

year 
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1.S7 

2.39 

2T5 
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1.3 

1.6 

J.3 

July 26 

0.43 

1.3 

0.75 
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0 05 
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In a major Boardroom resbaB 
1975 urn the chairman and two directo 

• i i of English and Overseas ln TO ' 

... 3X123.MS 28.7B0.TOT meats have resigned from f. 

fSa-g iHHji an ? there *ave beeau 
1 1 w;jb 7 Dew appointments. - 

Share associates looses 131184 — Mr. D. H. Baylc, . Mr. H -*• 

Profit before w* Cooper and Mr. C. F. AVyatt & 

22S5 xzxnz: ’SIS »S s« 

Pre-acouisiiion profit ... 39.703 5.566 N. J. u. bnarp, a director- 

Hot ottribu table 1.054J37 U85.735 Sterling Industrial Secimt- 

.JSxu-aonl inary dcWta... 605^48 19V, 007 which bolds 26.6 per cent aft 

Dividends 40A.3X4 036.10, p r, t en uilv ' Tiaco li'JS 

Retained - 39SM TM.CE2I fiaVe 

- Although it was a far from ,, c v . 

easy trading year both the inter- *■ Fr*treaer has-.- be 

lining and machinery divisions 
gave a good account of them- 9’®, ,9!^f*J* nsen 
selves, the directors state. . nm _. ; 

More than SO. per cent, of . E - 1 ™ company on 

profits in the interlining division headed by Mr. John Bloom, _ena 
were earned overseas and while man of the failed RoHs TVs 
there was a slight reduction in washing machine comply, 
sales in Europe increases were cu ^ red ® loss of £Lom. after 1 
recorded in more distant markets ant * extraordinary 
including the U.S. and the Far J' ear ended MarL ' h 3^ 19'*- 
EasL • ’ 

The Trading division in its first 
' full year made a small ■contribu- 
tion towards group profitability. 

A major re-location of produc- 


IS5UE NEWS 


the U.K. and HoHand. A policy 
was adopted of writing off. in 


Long tap 


The Treasury is issuing £Kljt 


involved in this reorganisation ]m at ^4 pcr C enu.pay*» 
with ihe balance being written off f u u dn application. - Applicati 
over the next Eour years, it was usta will open and cdo«% 
stated. Friday.' .' i' 

• comment . Interest on the Exchequer Lc 

is payable half-yearly on May' 
Staflex's small pre-tax rise on a and November la, with the 6 
15 percent, turnover increase was payment of £5.70 per cent.' c 


advance at mid-term. Pobmark Dividends shown pence per share net except where otherwise stated, achieved thanks to a spurt in -next November, 
achieved higher growth in the ■'Equivalent after allowing for scrip issue. -On capital business in the final quarter and The loan wfil .be issued in i 
second haif for a full year in- increased by rights and/or acquisition issues, (a) Included 3p first- Ls in line with the forecast at the form of stock hut oh! or al 
crease of 58 per cent Earnings interim prior to one-for-one rights issue. 1 time of the March rights issue. October 14 the stock, may 

per share, however, showed a 78 • ■ ■ Although the UJv. side is un- exchanged Into Bonds to Bra 
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♦.3S4S33 

S4.363 Turnover 

Pre-iax profit 
T scallop 

re-organjsation now NVr prnN[ 
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1974 
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367 

-177 

194 
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With ihe 

C4S7.593 to 1.167.424 in the year ■.-nmpleie. operations are centred Esjrbardinary <n*df 

in Fi'hriiaiy 29. 1976. and pre-tax an brewing, travel and Bermuda “Adjusted. * Debit. 

p'-.6i advanced rrom £135.810 in hotel nperations. Each activity is The business is Thai nf mntor 

E1.~2.S3Q. after £62.081, again.-i nm< showing improved profits, coach operators and motor trade 

£(^*74. Tm ihe first half. vtiih breueij production 38 per distributors. 

The divtdciwl is viepped up rrom i-em. ahead in the first . 

I 4£375p «•> 1 HI562.jp net per 12. ip months of ihe current vear. and • COIfimGlll 
■share, with a final of I U312.jp. Ewer’s 1073-76 perform- 

ance has beaten the interim fore 


changed, the U0S, interests, which in varying denominations . fr : " 

nri o stantiallv reduced their holdings, contributed some £24m. of total £100 to £50,000. No payment 

A Own & LOfflffl. a spokesman said vesterday that turnover last year, are increas- a fee will be necessary for .. 

far from reducing their holdings,' in? their profits with hopes of a conversion into bonds, 

the directors had. on balance, in- further rise this year. This is re- The prospectus will 

creased their stakes. inforced by a projected elimina- advertised to-morrow. 


•While the property sector in 
enerai ha.- heen in difficulties 
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cent, ahead, 
panieo arc 


The travel com- 

The' *!» 1 3 asset ^va'l Ife oe? "share 6 is cas ' b - v aroun,; ' 4 P er cent - and » ,ut 
The net as. et value pei share 1 . group's full year profits within 

= n * ,lat "»>• 7 per cent, or a full recovery to 

O Comment the 1S73 peak nf £500.000. Sales 

growth was ijeginning to ease in 
CCH’s three existing divisions are the second half of the year but 
just 8 per cent.' ahead at £440.000. better margins on the motor dis- 
!<i;n.c before depreciation and interest tribution side and the coach hire 


per cent, jump because of the 
£74.000 increase in exchange 
gains. Pnlymark benefited rrom 
the reinvestment programme 
being carried out bv the laundry IfiQra 
industry in the UJv. as well as ivJdU MUvn 
ihe increasing demand for its 1 

Transtat garment labelling DrODOSSllS 
machines both at home and H* vpv,WM 

abroad particularly in the fS Town and commercial Proper- ti\er the past couple or years, we 
This trend has continued into tiie ttes " Ul not be able to pul de- have gone, rrom strength 
current year and order books are proposals for an interest strength, he added, 

abnur double what they were Tnorauinum to its main loan 
a vear ago. Polymark has been stockholders before the next 
able to meet the additional work- interest payment becomes due un 
ing capital needs our of cash flow June 30. The company is there- 
and net borrowings have remained rore the loan stock holders, 

around the end-1974 figure of at a meeting on June 29. to 
Il.Ctn: it should have no difficulty approve a resolution which allovis 
doing the same in the current non-payment of the interesi pro- 
year. At 32p. up 4p. the p e is 25 viding the full moratorium 
and the yield 7.9 per cent, • f vheine is presented to them by 
covered 6.S tfmes. September -W. 

The proposed scheme to avoid 


To-day’s 


Banco Urquijo Limited 


are pleased to announce that 
following the acquisition of 50% 
.of our doubled share capita! 
by 


Banco Hispano Americano 


the name of our bank 
has now been changed to 


Urquijo Hispano Americano Limited 


8 Laurence Pountney Hill 
London EC4R0BE 


8th June. 1976 


Meetings 

Aslbury and Made Icy. Firming 
im. 12. A very*. War Icy. 12.15. 
Trial includes secured creditor* Barlows, Manchester. 12. Berry 
U.K. prone i tics agreeing to W iggms, ^rosvneor House. V\ 12 

..... .u_ - » __ r., Riirr.'ll rrrnnl r,.-lcnl Inin 


liqurdatiorT~of'* Town" and Com- ij an ! Aicnw. Warlcy. 12.151 

mer 

on r . ... 

accept »he rents from properties SHr 1 * 1 *: . ln Gre f.! u Ei I st j r “, . V olc i 
on which they arc serured ihsread ..’r - Elbar Industrial. jO 

or interest payments. Talks with Alderman buiy. E.c.,12 Empire 
42 bank.- and institutions are fBnulfurdi. Bradford 12 

proceeding. E.K. ludustiial Inve-imeiil-. fale 

No formal agreement has been „p r, h- MiddlcM’x. II. . Office and 
reached, though Town and Com- Electronic Machines. Winchester 
■cial said yesterday that there Hnu?,c - .J'-C., 1*2. Swires Inxe-i- 


men 


were - no violent objection* " in " ,,?nL 711. Finsburj' Pavement, 
the plan. If and when such agree- “t'-g. v y ‘•brned Newspapers. 23- 
ment is reached, loan stock “ , * Tudor Streel. E.C., 1J. 


holders will be asked to allow in- 
terest to ■ be rolled up until 
December I97S. 

The purpose of the June ’29 
meeting will be to get loan stock 
holders' agreement not to lake 
proceedings, because of the 
breach of the Trust deed by non- 


Estates House 
Investment 


At the AGM of Estates House 


payment of interest, for immedi- investment Trust yesterday the 
ate repayment. chairman. Sir Peter Hayiqan. imd 

is 


Non-payment of interest on the shareholders that the board u !t , 
£20 Sm nominal 6J per rent con- - weU aw;iri .- uF , hc .s U b.sianii:,l 
ertible unsecured loan stoefl l!«vl discounts a; which mnsi inve.-i- 
would save the company i l.4m. a mcn , , niMs s , ajl<J lo ^ av and 

Th , e 4 t ®« k quo J ed y :c ‘he advjjilj.grs m shareholders .n 

terday at flUO. unchanged on the rca | lsins v-„niHhing cl ore m n n. 

aa. . , w .o« . .!,... h V uni lisa lion 


, . .. assrt \jIiiv 

Ihe rcsrUumn to the June *i'.i i, l|U ,dati«>ii. 
meeting requires a 75 majority of „ 

votes cast and would be binding ’’ c ‘ thUIi*i| Dial everything the 
on all holders. The quorum fnr Die directors ’•.ere lining, while *#■•» - 
meeting is two or more people Sl ’ rv,,, k shareholders options, is 
voting at least hair the slnck. If vonsistcnt wnh an eventual de<i- 
a quorum is not present then at -*i’ on unitisr* nr li'i>ii'iati‘ and a 
an adjourned meeting two or 4 !2 rrr,J ' rei'oinmendaiion ahoi.t 
more people controlling any *h p company - future will lc 
amount of stock would be suifi- P‘ s| ced before shareholders ,i A 
ciem to accept or reject the reso- voon ;,s reasonably possible, 
lution. The cliairmiin explained lhar 

It is thought that institutions reveni negotiations fnr a 72m. 
hold approaching half the stock loan, w hich niighi suggest M* »r 
nf which Phoenix Assurance arc the company intends to continue 
trustees. as a conventional investin'-, ii 

trust. Ls essentially a shorl term 
~ m _ operation designed to avoid ihe 

Vpfkff JCfl dollar premium market, which in 

no way prejudgev ihe future 
Sir Peter llaynian adder) ih.il 
the same applied to Uic decision 
„ . . . since i he vear end in reinvest 

Despite current uncertainties rmm. of the trust's liquid assets 
the directors of Scottish Euro- w hich was necessary, for tceh'.i 
pean Investmenl Company [eel C al reasons, to maintain the 
confident that markers during the company's investment tru.-t 
next year or two will continue lo status. 

provide opportunities for success- The chairman also shed some 
fuj investment io most European light on the discrepance hetw-'n 
countries, says the chairman, the net assrt value per share :#> 
Sir, P. W. Turcan. nl December :<l, 1975: as given m 

During, the year to March 31, his letter of January 8, I97fi jio-I 
1976. the investment holdings in the figure shown la the latest 
France, the JVelherlands and accounts. Of Ihe difference 
Belgium were reduced bur the between the two totals of 2U4o 
percentage in Germany. Switzer- and 2fi3p. about 40 per cent. v. : m 
and. Austria and Scandinavia was accounted Tor by an increase 
increased. ‘ a x provisions. 

Germany accoumcd for 21.S 


European. 
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Reannctannn daw umalLv ben rtar ror flcalinu frw nl *iawp Odd. a PIjcS.. 
p tice W putiUc. b FlBurei based on prnaucctns csimaie. A Dividend raw pJiS * 
payable on p art _eapliaL. .cover based ou dividend .in MU --arHur. p»" Penff- - 
limes* oinenmc Indlcat'.'^L u Fortvaai dividend: cover KaMHj oq prevents . 


rarnlmu.. 11 FI cores based on prospectus or 'm'h«r olflaai e^ilmarc for 1®** 
inr f n °? a for CMwerskwi of shares noi now 

* oifnrS m h 0 wwJr?%H.. nD,> ^. ft,r restncted diridendn. - - tssued tw '«n*< 

* O ucrcd 10 hnklers iif Ordlnan- sharw as a - riahLv." m ?oo S.Afr. ccni>. 1 Ms® ’ • 

rth *rS?!^ : •’ Tcmlcr □ 1 101 mem price. 6 Rdnircdnced. S Issued J 
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f"r«»er Preference linldrrs. i .Mlmmenr lerrer* ir. c Fiiirj-nafd,. t pnjvcional 4 
partly-paid allmmeai tellurs, s With warrant, After SlS^tsta.. ' 


per cent, of the portfolio, 
followed by France with 2u.i per 
cent, and the Netherlands !!>2! 
per cent. 

Even allowing' for uninvested 
rash the company estimates that 
at its year'end effective gearing 
amounted 10 :2> per cent. During 
the year the period of foreign 
currency borrowing aercemenf 
was extended and it is now able 
to cover its requirements until 
1980. 

Mr. Turcan says the company 
felt it prudent to reduce Its over- 
all representation in the French 
market which until recently was 
its largest single area of invest- 
ment. He adds that it is still too 
early to say what long term effect 
the relative weakening of (he 
French Trane against the stronger 
European currencies will hare on 
investment prospects In France. 

As reported on May 17. with 
net asset valurs, gross revenue 
for 1975-76 was £983.636 
(£1.877.0551. and the dividend is 
Lip net (same). 


PERCY BUTON 

Commenting on a report Thai 
the chairman and certain direc- 
tors of Percy Billon bad bub- 


nujei' 

PLMfiY 


Highlights from the 
Chairman's Statement: 



GROUP 

LMITED 


Plant Hire f Building 
and Construction 


1 Further property realisations and agreed rent in- 
creases will benefit the company. ; 

! All our Trading Companies have performed .ex- 
tremely well. 

I Further to my advice in the interim Statement that 
it was Group's intention to acquire . profitable- 
companies we have agreed to acquire the whole 
of the share capital of H. Pickup Limited. This is a 
well established structura!.steeJ and heating en- . 
g meeting company based in Yorkshire. 

M. R. Heathcota, Chairman. 


Salient figures 


Turnover 
Trading Profit 
Profit after Tax 
Earnings per share 


1975* 

£ 

1 , 643,580 

325,381 

215,246 

4-15p 


1974 , ; 

: : £ - 

1,182,046 -r 39% 
201,885 + 61% 
160,566 +34% 
2-77p. +50% 
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ahead to £7.8m. Waterford 

Glass makes 



good start 


GROUP PROFIT, berore tax. of profit In the second half of this .Mr. R. B. Tibb* says that the 
TS 1 * increased from year,. . ^ results 3,Jve cause for real satis- 

fa.BTm. to £7J3m. in the half-year Liquidity and overall finarreial fjcuon 
to March si. 1978, on sale^ up strength remain a major feature Thu i n . h , M , 

*? to " uem : . ■ “LE“ !Betu D1 ‘ lht ^SfSLiSmS^Sl^ 

The half-year profit includes no • chairman, 
contribution from the 

acquired Hygrade Food ^ - 

but shows a significant first con- nnotnd British. compames, 

iributlon from the mw son,. lBdu«rte«. tot were a Tax for the year took gn$H 

VS r speciality -products Mb . pubUdy quo wrf U5. company us (£69,339). 


. ^ Ik-tZ,. • stepped up irom o.aKtt>n to t.oiwp 

ncludes no T ,, 0rwwtt nu ,. ke . not, payable on capital increased 

.he MlS f JUlJ '' Th ' COi ' 

oaottd British companies, if Han- ^ fZ0 - J - 4 


sJdiary, CarJsbrook Industries. Projected rtles tioiW =ht>.v The nghts issue curtailed bor. 
Sales from (bat source -amounted 1 ** m -jfXiK?? rowing and enabled (ho company 

industrial corporaflons, Sir James t o carry out some capital invest- 


to I40^1m. 

The chairmon Sic James Han- menu 

son, predicts -a substantial The ^® r ,^UMCnt lor Hi e.rade 
ipgrffgfig is srafif for WVdJs tlQt HaiiSDn h.ib 

i£l5;JZ s p fS « £r<SU s !S «« w* *s* Ms i‘ "“SS? 1 ". 8 in 

the comnanv will r-Anriima h* Hanlon .Trust b?_o. hoK -rom vnairman. 


Of goods manufactured. 10 per 
were exported, says the 

'. * ^ m IU4 va I^iwuiiet; miu — — - • *■ m nliniMmim 

Iirong OC ^eKonnJnce, COt he nUe Kav^ Lftnt. . shares ». S *P*°°° . shares An * excellent 


strong penormance, ne says, ‘•—us •*«— ? v-Aitiitm Start has been 

Profit for the year to September siwelhe end of the financial year made in the current year, rroduo 
JO. 1975. was- £12. 13m • ®i» September, 30; Wa; jt:s lamiiy (ion and turnover are up on last 

Earnings per 25p share in- .Interests have ateO ; rauen from year's Dgurcs and profit margins 
creased from 5p to dp An Interim , - 1 ®-032 to 437J39 wares. Inc hjvo been maintained despite Uic 
dividend of ;h5p net is declared pn ? e lbe ^ transaruons ritild application of the Price Code, 

and the directors intend to pay y°h:place h a s no t been discloLed he adds, 
the maximum permitted toiaL at. yesterdays, dostn~])rioe 
For the previous . year o gfjt oM37p would be worth well o\er 


interim of s®. on .iepilrf prior a J srttE „„ tor „, nson tiu-l 


to a one-for-ow rights Issue, was ■> “Jfl """X , 

folloH-ed by a ^second interim ol iSSw Ur i 

lp and a final of 2,7Z74p. *!?!? wS, .1 


AcrtproOucia ules ... 

bicMins nuKrftlt. 

Cr-DMnKSlitn fw'pmiDl 

Indu-tnal ttmeu 

r-rmura/ 

SokuK 7 yroaocia 

Total sales 

Aaricroducie nr^fli 

euf id inw inAifrUb 

OiB-Mrnoltiu eodpitm; 

iTdtistrta! servtcn - 

Pmpenr 

SDcculcr arsdcct s 

Two) pnwii — 

I.iierest* 

Orolli before tan ... 

Taxatioc 4^-^U..- 

Winurity interesi ... : ... . 
Ni-i balance • . 


Sue moatb6 Hanson from Uhi. Slater Walker 
>876 ibTj Dual Trust by Sir- J&mcs Han:nn 
sow fj» on behalf of his family and av-o- 
■jiS elates .and explained that, includ- 
Aes ^ ing the 375.000 shares sold in 
4.S79 4.w 1974. the present -reduction wa» 
—h intended to meet “personal and 

XMt fi D ^ r>c h<'‘ commlLments." 
rff ; 3 -«J Statement Pages ^2 and 23 
iJ ’ 4 * See Lex 

8* • 

•• 9 .• .-.' 


Outlook at 
Hickson & 
Welch 
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Better 2nd 
half for 
Atkins Bros. 


: ilirf.it Tilue So. ‘SI sLD.j. r.o^.t'u oanpir «- -• r ' — • — 

Nei toribible j^r ?u»re ;rj,' oKOL r rnurii, “more ‘•J'- 1,1 improvement will he maintained 


IN' HIS Interim statement, the 
chairmen of lltefason and Welch 
(Holdings). Mr. T. Harrington, 
tells members that the Improve- 
ment in trading conditions in the 
chemical industry has come 
somewhat earlier than expected 
and the results reflect this trend. 

As reported on June 4 first-half 
pre-tax profits rose from £2.1m. to 
Ll.Olm. on turnover up from 
£20. 90m. to Hl.VHm. and the 
interim dividend is lifted from 3p 
ro 3.3p net. 1-ast year's total was 
4.4 op paid front profit- ol l'4.liT>nt. 

Mr. Harrington hays it l> difli- 
vuit to predict wlu-ther t h< 


But If the recovery continuo 
second -ha If profit “should exceed 
that of the first.’ 1 


Lewis's Trust 
progress 


c.'a.. Atkins Brothers (Hosiery) d 

Growth continues across the creased from 1540,352 to £34ri,.isu 
board. In the U.S., Use company in -the year to 5Tarch 31. ttiTii. 
will benefit from a full, year':! after a ■ sharp, downturn from 
profit from Cartebrook Industries £246,641 to £b0J).l3 at halfway, 
which will make, a sigmficam first Considering the difficult year, 
contribution ro resnlts. After two the results achieved,' although 
exceptional years, profit from disappointing compared with la.-t 
Sea coast has resumed a more year, are reasonable under the 
normal level, but 4he contribution circumstances. Prospects at the 
this year will be extremely satis- moment look brighter than they Vra 

factory, says Sir James did a lew months ago; the dlret- ron^I* 

The building materials division tors state. I Me ??. 1 X UBl ! ne ^ a ‘ sed from iu.0*m. 

has relumed to its expected - The dividend is .raised f rom ^ ,n the year to January 

higher profit level end reserve 2.745p to 2^9p det per 25p share J1 k. in ' 6- , .. . ' 

production capacity for further with a final of 2.115p. Turnover from the department 

growth !s available if -demand • " . »T!-7< 1W4-73 storesexpanded from £122. lam. 

continues - - - £ £ to £146. Bm., giving trading pr obis 

The U.S. subsidiary. Hanson *■**■£ of XUJtoi. fifi.Wm.). sales of food 

dustries Inc, formed only at the SS S’Sr manufacturers and dlsU-ibutors 

end of 1973 has already acquired ■ SfTS* “ . “’“T-"* 233.S? an 4, pr “?, 1 


several major American industrial 
interests with annual tales in 
excess oF S80flm. and, this year, 
w ill provide more than half 
Hanson Trust's profit. A high- . . n«nro»i«.i.u uta, 

light has been the recent . MVS BQ OF 0 : *«*.«?.... 

acquisition of 94 per cent, of.’ ■£: . Depanmam»l pnuir 

Hygrade Food Products Corpora- Footwear manufacturers. Head- 

lion, whose assets are Included in lani.-Slnis and Coggins achieved lsim-tradinc credos 
the balance sheet which shows record profits or £138 J00 for the «■•-»*« profit .. . 
the increased loans in. the UJs. year to January' 31,'. 1978 cum- • 

limncins the purchase. Hygrade pared iiith £127329 for the p re- Rained 
will make its first contribution to vlous twelve months and chairman 


Headlam Sims 
pays more 


£0.U7m. (loss £51,0001. The ulti- 
mate holding company is Sears 
Holdings. 
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ew*o am 

140 Bn; 122.140 
9.5B4 4.131 


U.'.flj'O 

672 

7PI 

I0S 

U.43* 

r.osi 

*000 


l.n.-s. 


«.64y 

-3r 

1-019 

4W 

B.0M 

4.W6 

3.SB5 
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World Value of the Pound 




The table below gives the latest ‘available 


rates of .exchange fortha.pound^fiaijdsi various 
currencies on June 7, 1976. "In' some cases 


rates are nominal; -Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. lit 
some cases market rates have been calculated 
from those of foreign currencies Jib which they 
are tied. ' 

Exchange m the UJL and _ most of the 
countries listed is officially controlled and the 
rates shown should not be ' taken , as being 
applicable to any particular. transaction without 
reference to an authorised dealer ■ 


Abbreviations: (S) member of the sterling 
area other, than Scheduled Territory; (k> 
Scheduled Territory; (0) official rate; (F) free 
rate; (T) tourist rate: (n.c.) non-commercial 
rate: (n.a.) not available; (A) approximate' rate 
no direct quotation available; (sg) selling rate; 
fbg) buying rate; (nom.) nominal; (ex/e) 
exchange certificate rate; (P) based on U.S 
dollar parities and going sterling-dollar rate: 
(Bb) bankers' rate: (Bas) basic rate; (cm) 
commercial rate; fen) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rales in the 
tabic below are not In all cases dosing rates on 
the dates shown. 


' Plaoa and Local tTisit 


'j Value, of ’ 
'£ Sterling 


Atfuv&XBsaa Djibouti Franc 
Aigbaainan.- Alglmnl ' 

Xui»alB„ — ..Let 


.ti'aerui 


Abdnm 


DintP 
} Fiwwb Frana 


I OpPIltlMHU 
. C^odo 

&t... E. CartUMiD 


.Vntigus 
AryenUna 4.. Kr. Few 
AuKixlia-fSi.. Ausmiteo 5 


2B0i«g) - 
9C.A1 

; fOlO.lDllc 
Tm.MiA, 

I - 7.07 ■ 

1 ts.15* • ' 

> H9.40 

' 

449 


Flaee and Local Unit ; /s-«liag 


- (Oi241.B8 


.\u»niB ScniUina 

lt». Kwi^'l 


iliurm ft aUnt . - 

Am htimill M. HL DflUi, . 
liangltdeab (g ToJat" 
hshrela (S> ... Diner 
Balearic Spt Putin 

BartaAja (3).. Barbados S 
BHjiiilDi ...... B. Faue . 


HuIim as 

Ilrulii ...»., C.FJL f rane 
lleruiuoa isj_ ilda. 5 

libinan Indian Bupee 

BnUrin Bolivian Few 


7.426! 
52.45 
6L2S 
1-7282 
17-40 sai 
. C.682 
779.40 
. 3-45.25 
JtaUidS.Tg 
lpni|0.76 


iQennan^^ J DajnsQbenwirli 

(ibaoa’fSi Cedi 

Gibraltar <KL Gibraltar £ 

L tSi ^ Au,u 0oUAr 

Oiw»we„ dnrtimr 

Oreeoiiwd..... Dsniab Kibacr 
Orenada i3i^. EL Caribovan S 
(rnuialodpe.. taxi Pr*" 11 * 

i Gvteni r .l: t.S. 6 

[OuueaialA.. . Qiieuail 
iCHsinwi Uep.-.'jiiv 
[Ooinei. r^MMU f * 

; Uuj*na I, ^ 

(Haiti— Gouidfc 

: Hon uuas Kep Lew^-tm . 

Honn BTugi n ■, JELK , S 
Hungary Forini " 


4.EJP4 

1.9700 

1.00 

t-4262 

£2.8500 

10.771] 

4.BQ 

8m 

1.7672S 

1.75725 

iu. 


Place and Local Unit 


Value of 
£ Sterling 


Paraguay 

fpr* D. Kw 
"7 ypnien iS» 


Guarani 


215.29 


Peru 

| Philippine* . . 
j Eltcalmls.ib' 


IHemmt ‘SI. S. A. Knnd 

Hntdl LruzeUv 

HrsolninlVal .liufiallu S 
HrVirifia lafifl ILeLF- 
HmlK-i ^ BruntnS 
bulgarln Lev 


Purina Scar 

Burundi....... Burundi Fra no 


<4 
4157a 
.1:95785 
154950 
S5.14S 
7,40785 
7& 75 
7.4252 
7.76725 
4.4710 
1.76A8 


7140 

16&81 



Cambodia -.Rid 
CanMOTfl KpC.FJL Fame 

Canub Canadian S 

isnarv la. ri|«uiiah Peoria 

ijm* Veide 1« Cope V JBxeula 
i «rmanU.'Si Cay. i. $ 
ft ill, M. to- CJA Franc 
CbadL CXA- Fimne 


lUle — 


.C. Frao 


l.-tart ---> 
asw-w .• 

5-*aiw?- 

v-^ 

!&*■■ ’■ 
,ify <U-:4.- 


China Henmlnbi TuaO 

tdlumbU C.P«u 

LothBula Cds CJJL franc 
i-jmsoiFilfti- C.F-v. Franc 

Cnsta pK«. r - Cviee . 

i^iba ..._ — CutasPwo 

Cypm* ( .3j— . Cypru* £ . 



l.'iecluftlov'kaEorana - 


Dsmnark. — Ztaruab Krum' 
IkflUmu* tSj. ti Cur&beoa S 
Don iln. Kep... Dnmbdoan Paco 


Ecuador . - Sucre 


&**%%#** 

rifian s - ...,p 


Kgypt .-■Egyptian £ 

hiblaphi — — Imiaptaa If 
EqnGulnek. Paw*-. 


I »*■. . 

4757* ■■ 

1.77825 
! 119.40 

: MJfi; 

-1.08S 
! • 4«7o 
I "«.Wi - 

j:Bk>S244- 
! 6.57H 

! (F.61S0 
!. 4151s 

| 4ltia 
| 73.172* 

L45« 

'• 0JS29 

: i 'CwufVLSO 
!- ifl^ci 20.90 
;(ltS IBX8 
i ULTfia 
; 4:#a 

, .7.75726 

j/,0;48.9fl 
. 1iF:47.6fi 
18.705 ■ 

I Iff) 1J2D 
.VP. 4.84 17 
1 H9.40 


leMandiS)- 

ludla i S/ 

Iihionnfr .. . 
Iran.— . 
Iniu ... 
IriaWHopK. 
Israel 

Italy- 

Ivory Cdan. 

Jamaica S- 

Japan 

Jvnian S— 

Kenya bSu- 
KotouXlb).. 
Korea (Stbi- 
Kuwali \Sj— 

Laoa— 

f * l m ™ - . 

Lesnbo- .... 

.Liberia ........ 

Libya 

Ueehr'nirn .. 
Uaembodrg 


I. Krona 
lad. Hapee 
itnphui 
■ tttal 

Iraq Dinar 

- Irlata il 

- Israel K 
. Lin . 

.. CJA Franr 


. Jamaica Dollar 
Ten 

.Jdn. Dinar 


Ken. bbillini: 

W«J 

Woo 

Kuwait Dinar 


4.402 
8.7862 , 
5.H5 - 
8.560 

CUI'Ul 80 JO 
ib--.iT . 40.46 
So 1.10 
IB. 4386 
729-26 . 
-A‘121 
0.9172 ' • 
1.00 
15.3606 
1.4B7 • 
415Tb 
1.6674 . 
629 

D.670<fb) 
14.639 I 

u4. .jt. 

BSL27 
0.6046 ag 


S. Vamen Dinar. iA<D.66 
Sol «xe.\ 77-626 

Fh. Pew . 13.0767 

i £ Sterling I — 

.\ nr Zealand 5 1 1.7874 


Poland Zloty 


Portugal 

Fort Timor. .. 
Principe Isle. 
PUertn iftco... 

Qatar |!» 

Keunlon- 
Ife de la—.. 
Rboderla— ■■ 


Paw Escudo 
Tlinoi 


, (HTfi2.64 
i (Tj 66.44 


I in or Hteuiio 


. _ 64.26 
i 64J26 


1-.S.S 
Qatar Hyal 


1.7E726 

a.fls 


Pnawn Prams 
Pound * 


B.5I>4 


Rcmaaia Leu 


! teOJS.H 
1 a , oi/l'M.fi7 


ttwaorta Rwanda Franc | 170.7E 


. hip 

Leuane»a: 

». .Urtctm Hand ■ 
{Jbrriao S 
Libyan. Dinar 
Sww Franc 
■ Lux Franc 


n.a. 
uju 
1.48 TBS' 
1.76726 
iPi0.5202 
4.S1i, • 
69.75 


Xacao 


Fatacn 


.Madeira.. Pdnut'wE 
.3lategaq:_Kp. MD Frann 


’tefoeuo,- 


Faffiland la £. 1.6 


i 

Sr-' 


fi*9$ 


Felklendlv. 

Wi 

Fans la. ...!«. DtuUA Ksfene 

Fiji Is. (£j.„. FTS 8 
Finland...... Martka 

Frariee..— .... French Franc 

Fr.CTtyln Af* CS~h~ Franc 
Fr. Galana.— Loral Frans 
Fr. Pus, la— C J'JVFVmo 


,4i «V. 


f:LS «* v *- ' 


SVP 


Gabon — .... CUM* Feaan 
trambla (fi) — Dtisai . 
tismntny . 

lEarai 


Qttcuirk 


70.771s 

7.6865 

G.S60 

8.8184 

416T0 

8.815* 

JSU27 


4I6T0 


8U) 


Malawi (5< — Kwacha 
Ualayiic Usiayiun 3 
Maidiwa 3W hiipw 

5Uu bp .Usd banc 

Malta us AlalUbCL 

\Url Inlau*— Lueal Franc. 
M anr Itania.. . . Ouuui) a 
Mauri tins iSi. M HupCv 
Utah.’.' . .. Muxfrao l\<i. 

)Ueeclr-D . . C.K.A. Fnmr 
Mdnacj - Franco K*tw 


.Vbnsoiia Tunrlk ,, 

Clause rrat.— K C*nb6tan ' 

Mnroav...— DUtrav j 

Mtuambiiiue ■ 9f>-4> Kscudo ■ 

Rbim Is.... Auu. Dollar j 

Nopal Napdete llupfeQ ’ 

\etfrcriwxi ■ U under I 

Setb.Autlea. Antillian Guild 


12.7525 
64.26 
416'^ 
13864 
4.4680 ' 
IWI. 

811 i* 

0.748T 

BJU4 

■2.3618 
28^4 
41618 . 
8.814* . 

U iiA.1^1. 

.T-iaa. . 
4.68 ■. 
*e- 

54.26. 


St. Ctmsur- 

phortS) E. Caribbean S 
St. Helens '!»i X SterlLna 
■si. Lucia <St- E. CariUram S 

au Pien*. I.J.*. Franc 

ai_ Vinct-oi 161 N. CriIUmji 9 
Saltadur HI... t.'-uiun 
^amratAm:... H Jf. 6 
San Marino... Iiailnn Lira 

mu Tome. • • 

iraudi AraLU. HyeJ 

aenivra' i'-T-L Franr 

^eymelies ». Hu pee 

SicrraLc'neid twm 
Dinps,*«re 1 j). sin*t«pure S 
■Miraall bep... Horn SbUliog 
dth.' A Men ,bj hand 
». W. .1 Me* 

fm-rltumei ini i>. A. band 


4.80 


4 JO 
416T& 
■a.Wi 
4.51 
1.76726 
1.467 


< 6.10 

• “ 41b7a 

1 15.54 

• 2.0 

1 4.32026 

:• A 1 17.49 at;. 
' 1.49785 


dpun Ptasta 

ai»o. Ports Id 
N un h A niLra Peseta 
trl tanba ia<. n. L. Rupee 

Jjudau Kp Sudan a - 

Surinsni o. Guilder 

^anzlMHl rs-i. LUsn^em 

sneden a krona 

swlucnaml.. win Praric 

^yrrt K 

Taiwan Taiwan 8 

iHbzariM »i„ fan, sjbllllrn 

nuuijuj.i .—. bani 

lofceKp L'.F.A. Franc 

l'vssa lu. (.■»,. Pa »u^ 
lilnluad 161— Inn. * 1eta(t« 
Tun Mu . ...*.. Tunlaum Dina) 


1.49785 

$>119.40 


1 J'uihey Turkiib Lira 

{ l urk .‘a; C*-,. . b'.S. 8 

Dsiudt ri»>.. 1'tr. riftiiLos 
Lwl. scaiaii. . L'.lJ. dollar 


Dollar* 


N. ZratandlS.i SJS. Dollar 
VkxracusM... Cordoba 
N'Imt kp— . C J'A. Franc 
Nigeria isJi— , Naha 
Norway . Kraj. Krona 


Pakistan ■ Phi, Rupee 
Panama Balboa . 


1.4282 
24.49 
4.U • 
S.1465 
154.42- 
1.4252'. 
1.OT4 
12.11 
4lSt a ‘ 
1-133 Heal 
B.72L 
0.596 


i 1 


?7 tSSP 


Canal ZenoJL'f. 3 " 
PapaaN.U.iat Kina 


1.76725 

1.4253 


Lruguay .. .. Uruguay. Peso 
InU Atikima L.A.li. Diriuin, 

L.i^>,U. UouMe 

Upper VuU*.. C.F.A. Frarw 

Tatieoa - Italian Un 
Venezuela .... boljvar 


1 119.40 

{I6.6S88BK/** 
uAiDASfiisbi 
’ 5.14G6 
1 1.40786 

i 7.81 
4.S13* 

I lA/f.SO in 
I (P«.77S 
1 14.54s 

34.6075 
i 4151s 
; LSBfio 
4^284 

O.iafifHftr 

. 23. 90 flat 1 
i 1-75725 

11.6891 
1.76725 
j.‘uiu) 5L! 
t-Tn) 6,17 
l 6.82S 
1 1.33 

4J6T& 


1.4B7 

7.39x| 


VlaujunlN&bi Done 


VletnsiofSrbi Plaatie 
Viiplq ItUji. U.S, Dollar 

Wostarn 

Samoa ui> aarumo Tola 


X (O)njyjo 
;) •' {TttUMgi 


nj. 

1.75721 


1.0486 


Tem«n i?* 1 

loans latfa— r Dinar 


a,— Zaire 
Knanlra 


DJ. 

31.62)4 

1-50*2 

1,18848 


V-v 

tser **■ 



4- That mu qf ±t •ftendj eomBHtwy in Africa lotwriv 
part at Fnuai.Wesi Africa or Pretwb Eouaiorial AWo*. 

«*S0PM» per ponwL Topfisw. ylslUag Sit-unta nceiTe 
a - premium tf per cool 

••A decanal currency for tbe dollar, vwai m Iff JUMKfMJan 
rtiuikuts vft hmidaced-iBr-iiie fodepoMem ReiUue on 
Fsbniart it, 19TB/ Ttrcrtu reports Mfisost z rale of 
flbnur IJ271 Rb. ,dn1!an u XL _• 

4. Tbe Ownira biw rap^ced- the CPA franc. Tlw eacbeiuc 
was xoaee ar a rate of CFa Rra. s .»• nne- iniu nf. die 
atv oitritf. 

rai General rate:' otl J «M mm exports 


(X) Tbe Mongolian ttwriK bap lately ton raw nrt to stud 
at an official conunerdal rote or 0.223 Russian roubles, 
the North ViefbOBKtt' dOM «t 0.306 roubles, and the 
North Korean won at 6.7493 roubles. With the pound 
standby, a! t.33 roubles the fotlowtas rel«ion*bips could 
be ralculaied (or tbo pound; i=5Ji tuprUu: £=C33 
donen: Xi«l7.7S.won, 

VWirtforzaeuon not available for this edition. 

* Rale 18 the Transfer marirat feontrolled'. . 

~ Rate now based on 3 Barbados i to (be dollar. 

. HCK A. -iMUB. 

t Saw one ofikfal nte.- 
m. FoDowins dcvalAAIjan. 
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AN ENCOUR-VaiNi; sijrt in the 
current >ror h.i> bci-n mn-'lo at 
Waterford (ilnss, hui rhmrman 
Mr. P. W. McGrath warns that if 
ihis situation is to continue, a 
reasonable suliilipatiun in the 
intcrnalluual .current 1 .' -ilualiOll 
ami a reduction in thv rate of 
inflation is necessary 

As already announced, the 
"roup recorded a Gfi p«r cent. 
, increase in p.e-iax profits to 
‘14.7m. in l'JT.V Sales here up 
332 per ecm. 10 uoai ■> £U0m. 
with earnings ptn .-.liarc ui a.a»p 
up .il per con;. The imal divi- 
dend is 2-; C2'J1 per cent. 

The (■ rofii improvement came 
almost totally in tlu> latter pari 
of the year anti occurred In jH 
the .-(divines m '.viiith iJie urnup 
is involved, stales Mr. .Mct.iratli. 

The irouo if- m a “dcmfiWHtJy 
hironocr" posltiun. he sa.-.s. with 
the inriuMOn in the balance iheot 
of the £3.43m lurplua aris-nq 
from a professsonai revaluation of 
certain fixed assc's and f.I.I.'tm. 
frnin last year's ri"hl*. issue. In- 
creased retained proiiis and some 
ictinaneini' nf bank bornmnuA on 
medium- ami tong- term baj.es have 
also nirun^thenvd tin- pouiliuiv 

.%>suniinc a m»-: Lil rc-scduLion 
in extend the objects clati-H 1 of 
1 he mcniorandiini oj a .social inn 
is parsed ai an KCJM and bwoniex 
effective, the riirectnrs intend io 
create and ir-suo i'759.7^3 of 13} 
per cent, unsecured Man -lock 
1978-D5 «n exehan-'O for and the 
subsequent cancellation of the 
like nominal amount iff 11 per 
cent, loan stock lP75-:»r« m Smith 
Group. 

At Dccem be 1 :J1 n»nk balances 
and cash int.iiico £-iJ24m. 
iHi-STm.j. Bank u\c-rdr.iil< and 
short-term loan, amounted in 
£3.6!>m. 1 1X2." ni j 

A state me ni of s.urce fcn«J u- - c 
of funds -lurii' .-in iiiirct^e in 
net liquid iur,ri- ui iiiK.lm 
Uy.iTOm. deere.iM-i 

Dodder InvcfniLoi tli>mprtn\ 
holds 41 :j per cent of :lic i-'-ued 
Ordinat.v i,.pii.vl 


SPHERE MEETI\G 


The nifciin'.- of Sphere Invest- 
ment Trust will be held ai Win- 
ch ester House. E.i:.. on dune j 4 
at noon. The u-nu»* of this meet- 
ing "as incorrectly si\cn last 
Friday. 





All of these securities having been sold, this announcement appears as a matter of record only. 
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New Issue / June, 1 976 

$ 60 , 000,000 


Seafirst Corporation 


9 y 4 % Sinking Fund Debentures Due 2001 

Interest payable December 1 and June 1 


Salomon Brothers 


The First Boston Corporation 


Keefe, Bruyette & Woods, inc. 
Goldman, Sachs & Co. 


Kidder, Peabody & Co. 

Iftcorporeicd 

Bache Halsey Stuart inc. 


Drexel Burnham & Co. 

(ncorooralod 

Kuhn, Loeb & Co. 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. 

fncoreorjied 

Hornbiower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorpsrjied 

Lazard Freres & Co. Lehman Brothers 

Incorporated 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. 

incorpsrsicd 

Smith Barney, Harris Upham & Co. Warburg Paribas Becker Inc. Wertheim & Co., inc. 

Incorporated 

White, Weld & Co. 

Incorporated 

L. F. Rothschild & Co. Shearson Hayden Stone Inc. 


Loeb, Rhoades & Co. 
M. A. Schapiro & Co., Inc. 


Dean Witter & Co. 

Incorporated 


Foster & Marshall Inc. 


Shields Model Roland Securities 

Incorporated 


Weeden & Co. 

Incorporated 
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MONEY RATES 



MONEY RATES & MONEY NEWS 



REUTER MONITOR 

Ahead with developments 
so you can he 
ahead with decisions 


MONEY RATES, MONEY NEWS 
& SECURITIES RATES 


Securities prices are now available direct 
from brokers and market makers through the 
Reuter Monitor service and can be retrieved in the 
same way as the existing Money Rates service. • 

The Reuter Monitor Securities service can be 
used to supply domestic and international 
investment information and data on stocks, bonds, 
OTCs, options and blocks to leading banks and 
international financial institutions. Contributors can 
also display pages carrying market comment, 
research and trading recommendations. Through 
the service contributors can project prices and 
information to other subscribers in an efficient and 
profitable manner. In a fast moving and 
competitive market, the service can mean the 
difference between exploiting an opportunity and 
missing it. 

For a demonstration, please contact: 
Stephen Herman, Reuters Limited, 85 Fleet Street, 
London EC4P 4AJ. 


Tel: 01-353 6060 
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The Financial Times Tuesday June S 197a 


8V.E. Norton 

SUdisliiigsl IM 

1975/76 RESULTS 


1975/76 1974/75 
£ 000 £ 000 
6*596 5.353 


Turno v sr 

Profit before ux. interest and 
depreciation 

Profit after tax. interest and 
depreciation 

Profit from special situation 


Dividends 
Profit retained 
Earnings per share 


The results represent the fourth record year in suc- 
cession in respect of increased turnover and earnings. 
The demand from UK industry for Machine Tools of 
the particular types we sell has again improved since 
last year despite economic uncertainties and this trend 
has continued to date. 
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MINING NEWS 


A HIGH level of activity w«i» 
maintained fcy British Aircraft 
Corpora tin n in lfiT.l and the 
intake new orders, airhnuch lower 
than in the previou- year. n;am 
exceeded ihe .sear.* sales of 
£307 J3m., to leave order* in hand 
at £$5')m.: .Trains: IS lorn . the 
directors slate. 

Liquidity a a* in improved i h 
net cash ha i a nee* nsuvj I rent 
£2S.4m. to I -I r.liii]. These balance* 
are. hnwetcr. ncmed uinw<-»l 
entirely front i ustemers" advances 
and must bo applied in duo cour>e 
to the execution «f related c-in- 
tracts. Such .-.dvances are 
normaSJy .subject m "irict guaran- 
tees and. until exncnrlecl. mif»i be 
kept in readily rea! : -"'b*c form, 
the director* point iiul. 

The substantia! forward work- 
load and improved nrvri lability 
have been ihe juMifieation fur a 
Turther increase in investnivni ?n 
new build inn* and riant ui ET.Jm. 
ila.tiim.i with & ri*-j in ouisiand- 
:ns auihorit- lions from 14.42 m io 
£8.58 ni. 

Apart from O*nrorde. acruity 
in commercial aircraft dfismn was 
adversely affected hy ir.c vor/d- 
wide depression it; ci'i! a-iaimn 
and production of tin.* BAC r>im. 
Eleven « - as kepi a: a low in 
wa< not possible to avoid s ij’ii!:- 
cant reduction in employment in 
this division but intensr- e effort is 
being maintained to find a ba**.* 
For ppriicipaiion in nv w nr 
improved projects in order to take 
advantage of the or; no vied up-uirti 
in civil' aviation market- in Uv? 
isso's. 

On nationalisation the >1’ rectors 
state as the Bi'i ha* not ;ci been 
enacted and comoensaiior. can no; 
be quantised. ih-:y believed r- .s- 
not possib'c to r.Hccr jho poten- 
tial lintuieiai :mpu:l uf the i-ro. 
posed Jewish i inn upon ifio 
company <#pd the croup 

As krtm«n pmtil. before u-<. 
increased troin £24. .Mm IJi'ni. 

I in 1ST. - .. 


each £i share, requiring IHP-HOO 
v*s paid on Apni 27. 

This made distributions to date 
12.03 per share representing total 
distributed or £2.7tH».00O which 
pectin!*, the liquidator stales, with 
hit oricinai estimate of total 
distributions. 


expands to 
£228,713 

ST P U CT URAL and -..eiclinc 
i'iiyii'’rr.'. John Booth and Sons 
t Button) increased pre-tax oroilij* 
from n-U.'JS-l to £228.713 in the 
year lu March 31. 197fi after .» 
rise from £51.595 to £9$"5i! in I he 
ijrst half. 

Null year earnings are ,-hO«n 
Ip ha»e aimoxt doubled at ll.urfp 
compared with 3..jyp and the 
dividend if lifted from 1.3? lo 
l.tfp net per 25 p share. 

Tnnt«»er rose from £5A'iP. ip 
r"i.5Tm. T.ij- takes II lii-* "•» 
aguinsi &7.0IW and mtnpriiie* 
£ 15.70* i£5.$'.i7l. The nuaili/d 
bai in- o ia up from 1.75 .SJ 7 /.■> 
HS2.S55. 

Lake View 
to resume 
erc-wth 


nue before tax for the year ended 
March 31, M‘7f> amounted to 
*T.23m. i£1.32m.l with a net divi- 
dend of i.ti3p (1.3). 

At March 31,-ihc imostmem 
currency premium represented 
12.4 per coni, of total not re- 
.-Puree* and it has been included 
m the balance sheet valuation. 
The t373 figures have been re- 
slated on ihis basis to make com- 
parison easier. 

London and Manchester Assur- 
ance Co. holds 2S.2 per cent, of 
i hr Preference slack. Meeting. 
Winchester House ftllsl floor! 1 
E.C.. June 29 at 11.30. 


Upturn in 
second half 


A new deal propc 
British Columbia 


BY KENNETH MARSTON, MINING* EDITOR 


at Argus 


PRE-TAX profit of Argus Press 
Holdings, controlled by RET. 
shows * £10U.S:M advance at 

I4.lfi.277 for 1 1*7.1 after a fall from 
U.iS^lKi in £185.800 at halfway. 

Yearly earnings per 25p share 
are up from 3.07p (o 4.37p and the 
tin.il dividend i.-, 2-23p for a S.27op 
1 2 5p » tolal. There i* also a 
special dividend of 2.H*745p mill. 

Thi.s year there is an extra- 
ordinary profit of 10.92m. from 
the sale or property. 

IS< 

I £ I 


BARRO EQtSTIHS 

The liquid:,: nr* « reoeri on Sarrn 
Equities, which <• oyi*,i jp in 

lfiKK. shows fund* in hand at 
March Hi. 1970. of f:!.”/ M .i2 *>yr nl 
which ninth distribution of 7'p for 


Within I he limns set *» ;niei- 
ii.jiir.p-jl ecnii'iinii: condnionv .i- 
well a.- accounting and ir.v do- 
*v'npmi-ri< .it huRie and ill-? 
si rid v.chdn.-c control-. H'-v 
rlii-dnr- iff luiki* View Invcsl- 
incm Trust a i e hopefui that the 
iipv.ud progression of r-ariuti.- 
a:id ax-el :rn-. th should :»e 
suni'.-d. s.!i, i lie chairman. Ur 
C .\ .MeLmtocI*. 

The increased invoJveinvht m 
ill-* i:i , »jne.*c market helped m 
i lie rise of 34 per cent, in ihv 
nei ‘ixsci v.dyc per share la-i 
.v4.-'r— - i'vorj 75 o la lOO.fip. 

A.s repnned on April 28. n».“- 


Tuthjiw . 

Pre-tax oroni 
T.,\ 

*-Sincri:ws 

r.Mr.iordmi!T rrufti 
A-_IribnU»hlc 
H' Uir-.'l 


!> I Hi t •«; T.H'r.tJi) i 

414.^7 3 IS. M3 

|K lr..".Vj 

*1.". |4ll — 

1.0S5.1M 133.M7 

■'.•l.rnr i* --in 


‘llii* -.'‘holly owned *ub-::diary 
Ailu- Pre.-s it ports a pre-tax 
profit for i he year of £44».4.12 
aguin.si SUH.-liM. Tax rakes, 
£2rt::.43p t £2ft.i.2fl i ami minorities 
i4.:»:M 1. 

Tiic .nrrihutabJe balsn'-r i-- 
I1.J04.I77 |£lMriX.5| with £8$<S59t> 
i £b.41 7 1 heing retained. Earnings 
per share ;.re shown ar !i.:i4p 
i I n. Sip i. The final dividend i.- 
J ..ip. mjklnr a total of 7.3ji 
i»..ipj: in addition there vaj a 
special dividend of 3.S4Blop mill. 


AT LAbT. signs are appearing or 
a more enlightened approach to 
ihe mining industry following the 
excesses practised by some over- 
seas politicians who only began 
to understand the problems of the 
industry w hen its *’ fat profits ” 
melted with the predictable fad- 
in™ of the 1974 metal price boom. 

Australia's new- Federal Govern- 
ment. for example, has just 
countenanced a relaxation of its 
lorei---n investment restrictions, 
realising that the huge cost of 
new- mining developments needs 
to be shared by oversells partners. 
And in Canada, the recent Federal 
Budget has provided for the high 
risk expenses of exploration to 
be an allowable deduction against 
lax. 

Now come? news that British 
Columbia* new Mines .Minister, 
Mr. Thomas Water land, has intro- 
duced the awaited Bill in the pro- 
vincial legislature to repeal the 
previous .'dm ini si ration's harsh 
royalty system which levied tax 
on the bast? of metal prices alone 

The new Bill proposes a mere 
sensible system whereby the 
mineral royalty will be replaced 
by a 17.5 per cenL tax on net 
mining income. Mr. Waterland 
.said that fur most operations a 
processing allowance would 
reduce the tax rate to an effective 
14.S per cent. 

Ho pointed out that the addi- 
tion of Federal income tax of 27 
per cent, atitl British Columbia 
income lax of 15 per lent, would 
bring the maximum tax to 36 S 
per cent. This is not a light 
burden, but at least it is fairer 
ihan ihr- ovixiing system which 
left the Riu. Tintn-Zine group's 
Urnev mine last year with 
crumbs of only M26.0M) after pro- 
\ ision for ius and royalty had 

wolfed $7.54m. of the earnings' 
cuke. 

GENERAL MINING 

In the official documents relat- 
in',' to the increase to 50.1 per 


cent in the Federate Mynboa- 
General Mining group s holdm? 
of Union Corporation and the 
issue of 2.4m. shares of General 
Mining to Federate, it is stated 
that Federale and its subsidiaries 
will control 71 per cent, ot 
Genera] Mining. , „ . . 

Meanwhile. General Minings 
indebtedness at May 31 is stated 
to have amounted to RlS_13m- 
(£l2jm.>. a far lighter burden 
than before the recent sales of 
investments. 7t is pointed out, 
however, that capital expenditure 
contracted and authorised, plus 
uncalled capital on investments, 
amounted to R50m. (£33.4m,l. 

General Mining were £18i yester- 
day. 

Rustenburg: 
merger terms 

AFTER a gestation period of 
some three weeks, during which 
dealings have been suspended in 
quoted shares of the ■ companies 
involved, the terms are now 
announced of the proposed merger 
of the South African Rustenburg 
Platinum ‘ group holding com- 
panies. The merger vehicle is to 
be Union Platinum and not 
Potgfetersrust Platinums as was 
earlier envisaged. 

The terms which have now been 
agreed are: 215 shares in Union 
for even- 2uto Poigietersrusi: 211 
Union for every 209 WatervaL 
Lydenburg Platinum, which has a 
29.59 per cent, stake in Waterral, 
says that it considers the Union- 
Watenal exchange terms to be 
fair. . 

Ar present ihe direct holdings in 
Rustenburg are: Union <3729 per 
cent): Potgielersmst (32.92 per 
cent.); and lYa terra! (29.79 per 
cent.). The Ijrlef statement adds 
that a request has been made to 
the Johannesburg and London 
stock exchanges to reinstate the 
various company share quotations 
with immediate effect 


compared 


tonnes in the same period 
1974-75. ^ 

Tronoh's latest production 
figure is the best so far reports} 
this year, but the company's flS. 
month total still lags at 846 tonne* 
against 1,099 tonnes. Snngel BerfC 
two-mon rh total amounts to its 
tonnes against 380 tonnes wbik 
that for LI months of Sunge! 
comes out at 4u tonnes acalrM 
426 tonnes. 

May Apr. m-. 

Tonnes Tonnes Tom* 

Aver Hiram — 492 «} 

Sunsw Besi 94 84 is. 

SungPl Way .... 3t 36 ^ 

Tronob 197 J57 . gj 

In the London Tin groun. 
Southern Malayan continues to da 
well with an ll-month total of 
2,110 tonnes against 2,078 toon^ 
while that of Malayan amounts in 
2^19 tonnes against 2-973 tonnes 
Tongkah Harbour, rvhicb rdeemu 
suffered a three-month labour 
strike in Thailand, has produced 
343 tonnes in the past 11 motffi,, 
compared with 551 tonnes in the 
same period of 1974-75. 

The London Tin group's ouput' 
are compared in the following 
table. ^ 


.Vroal. of Nigeria 

May Apr. 
Tonnes Tonnes 
5197 *133 

Aolran 

IKS 

S3 

Bcnunia! 

SSI 

387 

KaniuaUits - 

4S 

** 

Kramat 

■19 

10 

Kuala Kamoar ..... 


2fi 

Lini-cr Ppralc 

-.'4 

'1i 

Malayan 

215 

233 

Sihn. Klnia Cons. 

UK 

:fll 

Sflin. ?l ala van 

1B9 

Its . 

Toiutt-ah Harbour... 


29 

• four u-ceKF. 3 VrTer 

weeks. 


not Include Thailand output. 

The London Tin group aisc 
announces its permitted tin eon- 
centra te export quotas under the 
International Tin Agreement for 
the period April 1 to June 311 
19/6. They are compared in thr 
following table 


Based on 'The Times” market capitalisation list ss at June 1. 1 976 
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Eastern Tin 

AFTER the bumper tin concen- 
trate output achieved in April, 
Ayer Hi tarn's production last 
month was affected by the 
planned 12-day close-down for 
repairs to the No. 1 dredge. Even 
so. the total for die past 31 
months of the current financial 
year is still well ahead at 3.591 


March cur: 

Sloctrv 

Juneatr 


quou 

at Mar. 31 

Quota 

ipnnas 

tonnes 


Austral 

342 

3H7 

327 

Beriantal ... 

S72 

354 ' 

1JMI 

KamunUns » 

142 

30 

m 

Kramar 

SO 

17 

ES 

Kuala Kmpr. 

11T 

7 

155 

l.»vr. PeraH 

74 

33 

W> 

Malayan Tin 
Sihn. Klnia 

486 

OS 

. 1ST 

lex. Thlld.) 

^5 

130 

3M 

Sthn. Malyn. 

531 

542 

m 


THAILAND 

Ar*jm 

121 

22 

5B4 

StJin. Klnia 

-15 

— 


Tnskh. Hbr. 

30 

u 

U3 


The lati-st quotas aDohwJ by ttar Thai 
Governmeni arc provl'tonal only but an 


^yp«-npfJ to 
pottm-diin. 


be sufficient 



N.V. INDUSTR1EELE 
HANDELSCOMBINATIE 
HOLLAND 


The General Meeting 
of Shareholders 

Will be belt! at 3 p.m. on Thursday, 24th June MUftFX 
Vie- Hilton Hotel, 10, Weena, Rotterdam. m £“-s; r ;.*' 

Details of the matters lo be considered are available 
for shareholders' inspection at the Head Office of the 
Group, which is situated at Marconistraat 2. Rotter- 
dam. 

Copies of the agenda and the Annual Report 1975' 
may be obtained, free of charge, by shareholders 
from ihe banks listed below or from the Group's 
Head Office. 


* » *■ £ l 


„ t C . 


Res u! 


Hanson 1 Trusts 


I predict a 
substantial increase 
in profit for 1976 

Sir James Hanson 
June? 3876 
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Holders of bearer shares wishing to attend the meet- 
ing should lodge their shares on or before 17th June 
1976, until after the meeting, at the Rotterdam or 
Amsterdam branches of the Algemene Bank Neder- 
land N.V.. the Amsterdam-Rotterdam Bank N.V. or the 
Banque de Paris et des Pays Bas N.V., or at the 
Brussels branch of the Banque de Paris et des 
•Pays-Bas Belgique SA. or at the Paris branch of the 
Banque de Paris et des Pays-Bas, or Ihe Banque 
Jordaan, or at the Head Office of the Group in 
Rotterdam. A certificate of deposit will be issued and 
will serve as a card of admission lo the meeting. 

Holders of registered shares wishing to attend the 
meeting should obtain a card of admission. Applica- 
tions lor ihese must reach the Board of Management 
by 17th June 1276. 

THE BOARD OF MANAGEMENT 
Rotterdam. 8th June 1975. 


30th JUNE 1976 REDEMPTION 

MIDTKRAFT ELECTRICITY 

(Interessentskabet Midtkraft) 

U.S. $8,000,000 51% BONDS 1979 

REDEMPTION OF BONDS 

remaining 

DRAWING OF BONDS 


SteftnSRT “"- 1 MS£ ^^^issSSSsSSS: 


The rollowiaz-arc thenumbu^ortae bunds drawn: 
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^aan 


HANSON TRUST 

Interim Report 1 976 

180 Srompton fiosd London SW3 1 H F 01 -53T 1 975 





fi t9 
1 1 






















Witness: K. K.C. Baker, icotary Public. 

I ion at l tSp , ra l ep’a'Mp' »>Tncnt of the proceeds ofredemp- 

i .ii^T^ondit^a^of Lo ! i^n4r , ^J^ r 4o? the ^raif 

. ■SdA'SS^^ ol wia 

Principal Paying A 3 ent: M. wj. Rothschild & Sons Limited, 

New Court, St. Swithin's Lar.e, 

-.'ii Sty J-<3Mdon. EC4P4DU. 
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The Financial Times Tuesday June S 1976 


Ocean Transport sees 
modest profit rise 
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DESPITE TIfE unccrtiiui wurid 
e-'onnmit: Utcaii Tram* 

pnri and Tredmc hopes to show 

* slight improvement this year, 

I he uhriirmin. Sir J. Und.ujv 
■Mtxander; >ahJ a; the annua! 

JiJH'um; ytt-:mrday. 

ftr told shareholders': “ Ocean 
is a company in irtternatronai 
triule. and so -'oar horin»n-. or.* 
hroader than thf .U.K. and its 
problems. Our pi'u.-peeLs as a 
com puny therefore are alr-o 
heirer than-^lwy would have been 
as j simple L’Jv trader. 

“.Six weete ago t wrote Uat 
ia?e re&uits should be broadly 
similar to those of IWi. Jn that 
-show period you will not -eipect. 
any groat change in our outlook 
and indeed them isn't one. but 
there continues to be a steady 
accuoiOl&tioQ of signs mostly 
pointing in the right direction so 
l can now .svjy >hat our 1^76 pre- 
tax profits should show a modes r 
improvement over 1P75.*' 

Sir Lindsay said lira* there had 
'u-v-ii on.- £i£!«t:k-.H>t development 
in south East Aiw since the 
annual rooori. Negotiations for 
»ww arr..j»gcotenis f.vr Ocean's 
MoM>5u . ■ Singapore • Australui. 
lj-.tdc were iu ap advanced slate. 

" If tlhr*e are succewiruliy com- 
Australian National "Lino. 
Neptune Orient L.ne,-aud a new 
consortium composed of Straits 
Steamship *23 per cent.j. Overseas 
Containers iPacificj 1 2.5 per cent.) 
and KoyaJ Intcroccan Line f.>0 
per cent.) would earn order a 
Urge and soph mica tod roll en- 
roll off ifsirl - fproiiab'y from 
Japan) for deliver? in 1*78 and 
cperai? them jointly in the 
-A u<itr,-c Jin-South East Asia trade. 

• Straits Stc.imship is ov.ned as 
in 5n per cent, by Ocean.) 

The consortium vei«*i would 
he operated under the Singapore 
tt;.", managed by Straus and raan- 
ne.i :<» ieasr in pari by ' sea staff 
from Or«:ui fleets. If U.*i r venture 
^•o.p/'s mtn existence ftiue Funnel 
••on !il c-isc to onerate in ihia 
trade in it? own light 


Central 
Province to 
diversify 


The directors of Central Pro- 
vince Ceylon Tea Holdings are 
emisidering divcrsiScation. They 
have been working on this 
question and have had a number 
of disappointments, they say. 

Members are told that the task 
ha-; not been made easier by the' 
in possibility of assessins the 
da.iets that will be available in 
Ss-i Lanka until such time as com- 
pensation talks are finalised. 

Plans are well advanced and 
u is hoped that more - definite 
information . will be available in 
the near future. 

In their report the auditors say 
i hat the exact amount of compen- 
dium and accrued dividends 
nhu.h will be remitted to the 
l.K cannot be determined 
accurately ar the present time 
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■iceordmgiy no artjustmen: n.,-. 
been made to the amount nf 
jl,041,21o at winch the inve.-tiin.-.-ii 
in subsid laries together wi;!i 
accrued dividends is slated :.i 
fur.e a*». 1U73.. 

l.n» the basis of L*te comimi 
sat:on figure Of £433,1127 qunii-il 
m the ilirector*.' ri-port a lo-.s ..f 
i’JS 1.423 wouid arise. This uouM 
reduce shareholdcri' Tunds rrm i 
EL13S.IS7 to X7W4.73ii. fn .idili- 
uqji to the exicm that u*-cnii .| 
dividends of £244.483 arc n-ii 
remitted to the t; K- the divioi-n.i 
receivable suspense ts oversi.m.-ii 
and a further reduction to »li.nc- 
holders* funds will arise. 

Bandanca Holdings are m 
tefested in 20.9 per cent of Hi.* 
capital and Arbuliinol L*'ih.ini 
Investments II per cent. Meeiin-.-. 
38, Queen Street, E.C^ on June 28 
at noon. 


<•! 1'i72 should he resumed iicm 
•. i ir .tnd J h*-* previous rate m 
-jiowih ina in l.i Hind. 


nos 

• n- 

Ihr 

i 

I'i 


would dt-iienil 
.uni on Oil- 
iilu.iLion. he 


F. Shaw 
optimistic 


M:sTEKl>.\) . Ill In- tir.-i ,\f.M J > 
•:hu<i‘rn:in of Laird r.ruup. Sir Ian 
Morrow suit! dt'.-pPc ->ub-.ianttal 
g:uu.; iu tliv group's nmiui r*im- 
pnnenl business, il ir- rXperlCil 
Hi, ii without H i n. i iked :ind rapid 
unpi nscmeni in pralil? 

gi»up pralitx for l In- lirM lial! m 
IP7i» were nnl hki-ky to be ;i.s huh 
a- III Ihu !ir>l nail uf I97-* The 
i’i imp's ditidend remained 

.slfoniih in vc red uiui i|h: v,i.«h 
pusil lull W.f. s' li Kill I V Ij.lM'lf 

Si eel selling pi iev • Had 
ii a-n ••■ill i-iisis. in fa'-i ih<. 

ifi: price *»f v. a.? almn-t 

...inif ;i- il was IS nionihs 
Tin. iiir.mi ili.it fur i!ir yr.i 
<5air thr pl<>n1 was riper:* ting at 
ori’.T l; -•■-. ru jiimu Any imnrmc 
mom during lt>7d 

riii •:c>-| jirii-i».. 

general ucononir.; 

-treiSed 

Oui.-iklv lilt- area- ol Mw! .uul 
•.■•'inpanii'? M-hcduled foi ikitiniM! 1 - 
- ai ion. i he group hail dvvvl-.ipe'l 
minkly .uul was managing pjriiv 
in mu liter llie downturn m prolit.i 
fioin .steel. 

I- 'ir llitr lir - 1 half ui IPTii tlio 
pm! 1 1 -. in i hr ?c i-nwiinniivs - in-rr 
ti'ljieolvtl Ui I'v nici 2 1 limes 
lii’llier (h.iii .11 l!i74 \ large 

I'.iii <i> I he. i.npi'ini-iiii-iil 
sli'liilii’.-d fi'iiin l lie ill. par . oin 
pa'ieiii biiym-.s which bad r«- 
ii.'Wiod m’.iidl,. f i * -in iht- ie*e- 
• i.in; from Mt-liu C.nnnieH ••. meh 
!i:iif rt-ei'ii 1 1> :ini'.«iuin-a d n • niiliaei 
fftj Hie |irn'. IMUI1 of i n! 1 1 iu -lark 
li'i i lit- l i in- and Wear llapitl 
Transit sy-lein vmih rj.'«m . anil 
from fgihle Kill vlii.-h nio'.l 
ii-i-cnlly had la ken a .-67ln». order 
irom the l S„ and had oilier 
m.i mi export pros peris. 

The atofcl eoniany hail niNt enni- 
1 1 lei i'd the instailiition of a new 
blue I plant and ihiN in dale 1ml 
m-cn remarkahlv trnuhle-(rce. Tiic 
new plant Marled earlier than ihe 
expected date and I he cost?, 
allowing for inRaimn. were uithm 
i he estimates. Sir Inn reported. 


BIDS AND DEALS 
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Welfare insurance i.. to h.,J aOp 
• .eh per -il.'ie far pra|)ei|. Ci'oilp 
Kfltli and lleiuleonn. 'is cur- 
leRilv holds 32 12 per rent, ol 
the -hares and lv- a £4 in. inan 
Hi I hr- i-»ltiputiv file hid i aluex 
Ki-iili and tie nd ci. -on at ij-tiii 
'he i'll side.- have been m- 
I'dH'd iu ;..!ks (ui twu nionrhs 
•'rniud prini’j'.'inc an agreed 
(■id Though uoniinumg their 
iliscjs-imis ihe> - c ha: been no 
agree m l - n i and Mr John 1 lad: man 
joint managing director of Keith 
and Henik-r— ip. Ian night 
dev ribei! ilv. iprmv *c|ii:tc un- 
real. -in 

When nt-.%- of i.dk- nu! wv.ri 
ihe i.o ill pan lei leaked mu in \,iriJ. 
a Mnlt-murK made fh.it Wel- 
fare m i gin make .*n nffi r ,ti .i 
' fli-I ;i -i-c: Value ' '■! in I..- .ejrced ’ 
file Ala;, li'i.*. haljn-.i- -nuei ui 
Is <• i r li ..mil Hei:ds-r*o:i . 30 -. net 
a-. -Ms ■*( 12 Ip A share. 

Trie dill'.- relies* ni ••|'.iii;.iii mi 
a 1 « a hi jf mu 1 - lin.-ughi in 

ci r.n e nn 1 In- group - unduvcluprd 
i lie Cumpinn Hi'ni>e eflicc 
Idm-a in liuoriii'ioouih whic-li is 
rninpldi'd !»ui unlrt. 7 he >.rn w .\ 
K'i.-;. s 'hopping •iu.t- l«i|iir.ciir in 
Sjli-'loiri. anil a lm using project 
sn *se'ennaki. I* cm. 

Ifl'ifaiT- announced e-ill . 

1 ha 1 11 - .»ffci hart boon f.-Vrv. mated 
011 liiu ha .-i> of the *n.-t asset 
l.iluc of I* a:i» I II af'er nking 
min riiiii:i the information 
'■ hn-li 11 it, is 1 i-i.en cl on is .ii.il H - 
P' npi.-i 1 purifoPe and n.'u w rii.'li 
W'l-ifjue ha- revised the ;.J\|.*C 
■ if Its pi ofi— -mii.ii value f'. 

I In-’ i.r .uul ** 01 . - 
"It ha • a!-i» i.il eii ii'in .... . liuiii 
1 1 ti . pi r sell - , loan i» f i.-Jni ;.i 
I* and li. •*. iii. b 1 repay alih- in 
too equal iiislrilnn-nti pi p.ivj 
a. Ill IL*?::. ud ‘in. pr.'rr.h.d 
.'■.diHii.'. to c.ipiliH gatr.s '.-i-. ,[ ihe 
;»i -inert a.- wcic t" !ejl--c-»! 

Welfare'- 1n.in. and a.i oiigmd 
13 per «-uni. stake- m I. .11 id *1. 
v\a- taken m l!»7J when Mu niMir- 
anco eonipany was vom roiled by 
FM.t.iril HalC». A reu-ui: hid !ur 
Welfare via- later mourned h„. 
London and Maiiche.-,i«r 
anee and ihc National West- 
minster Bank. 

Since then it has had in ask fur 
and be granted exemption from 
some provisions of the new insur- 
ance company roc ulm ions m 


re.- pvt ef 
mem ili.-. 

\i i; !iii*;. J !<■ 

whdfc isio ; 

•ipek '■ ii.-: 
rh slef 
N'aiiuu-I 
cunt * to. ■ 
makir- 

jub.iidi.'i.', ' 
Welfare's, 
accepts 
nunibrr 
and Shi a- . 
.-hares 
fa i'i: dr 

as We'.fj — 

condi 1 
the Mr.ri.r. 
K ah-': !! 
m. 

W'ulfare ! 
Wagg 


1 ..:'d Ii m.ol'.e 
<• it- r.M-*«r. f..- 
’ 1 ' r j :»• - i. r :!’• 

.• ••:•• rrrr.n'.ed !;•-? 
J *i *:rj. 'ii and Mv i- 
-■ : :.i nu? •>: I 

"•ft '.* • -»*• :>• : 

•n V.'. ir.,:v :h.i. 
'• !iOl;j :u- l 


>. • j'.i |.-.- 

;,-f -j-i-ii* 


J-; "..I 11 -liatVhoIdi. = - 
• 1 5 Ij 1 - ’.ill lie ••( ll*.- 

hu!d !" 

.1 ; I'.rri. 

:n.. •.•■!. e.ie t: • .d--> 
In i:.i!i-refi-r'iii v :-j 

< f.i irm--:i.:. 
sTej'ig .h!m-— ! h. 

• •• uit-.i are! *-'.0' <. ! 

.1 Ii«:u> S. h,-o.;|. r 


JOPi. INC'S OH S RS 
£I.45 m. FOK REST 
OF J.. SJJI-PHARD 


jorijs. . - 
dopar.n.-:. 

.tSTMd 
per iv 11 1 
panv 11 . • . 
men 1 

.-ion 1 >■' 

f'T .1 
£1.4 im. 

The ,1'. 
it -5 tar' - I'- 
it :ih r I* .*■ - - -•- 
able mi' . 
total i-i >i 
capita! 

Tiu- 
cash • 
ordi ‘1 

’I he :i. . 

Shuph'ir: • 
atirihu; ji.:- 
holder- 

autliiv.l : • • • . : .ii- 1 hi- .< : • 

.lanu.ii • .. i-o; i.: - : 1 7 • ' 

befon i .*. . ; .- iii>. 

DCM 

A: .: r j e ...rdi:. .lit cl i.r. o' 
Dunhvy -C o 1:1 liev-M ar \ ho .d c 

voted 1 ;’. '.'i.iir u:' t!io ru-uiuiioi:- 
to 3u-n-.ii-,- pi,-, nr. intt-re-i* :o 

L’.S., C.iniuia and iiting Kon^ i.f 
the Louis Marx group 3 r.d for tin* 
company i.t raise some xd.a.lm 
after cxren-?e- by nay u r a ngh'i 
issue of n*v t.«rdinar> share*. 


■1.-. s-iiivJi -o 

1 ir- - . niakiRa _<■ 

■■ iiii!.- , i!i:'ii:'.i 7 . 

’. >Sii'phar«l 

:t iiuiniti.’ -. 
ii.iiarv L:;y pro* i- 

.-|V;i!t j'.,. lilt... 

> m.-sidurat iu:i 

:ii. : .'c-p]i!:_ . _rd 
u-a-h > n ;nLi;!',. : 

i.t i.-rJ I>; •- 

.. ire- ai:aiu:)i ;r 
<7R' -l 'i'.u- 

i;-. ..ir.,1 »• *}:■ .-• 

I..| 1 .«• !; g • 

•: ii*. M-i-ph.ir*l.s. 
,r.-.hl- .1 -'i- 

to Id-’ 


i^tr. 


Tit.;- ri.ni 1 is.-uo ml, nh'-v 

i ,;'i ’.In - l.-j.iti-'IT'i 
•• M-’-'ii:,. -hare- n<i-.< being 
•u-. ! •• 1 .'orom-inro f nil |ia:ri * 


\stra 1 ins 
CROSSLAND STAKE 
TO 2t».5"„ 

\strp S-.-riiriiie*., H 10 MitlUnd:- 
... •••! >.!•. ...-..-i rir.il me.’h.fii teat 
■-■lig-r.'.. ring ‘•'niVjan;. has in- 
rr-*js,;.j .-take in R. ami ('•. 

<ro— lard ! r .i,u is) i»t*r ten! Ju 
i> a-.-'- >.c :i! ef me iv p:t.'il. fid- 
; ii- i::j i.r - .. •..•.j".'iia>'.- uf two -ub- 
-ia’ .-! '•.>■! J-’* of .-h..rc-. frui.i 
: i*. ‘i-u.’l’- 

Thr . y A-ira '*1; D *i 

’ i- .'.f .-n-.u. Hi m he d:d 

■ i- a • ■■ :• f in I her 

.:o •• .a- :i: -.ir.':! .it;!* 2B '.- herti 

*i? ’. vl:‘.i <-l 1 •■|i , »riini 0:1 .*. • 1 1 a "- 1 
- -.I ...u... . l’-.|lt‘. j 

■ -.•*a’i‘ |n.u*' • I'.»-v , i! ' 

• .1 - 2 , . |i l.i-t n.rftii. 

LOT bills 
OFFSHOOT 

I i:sn-i. !*.:-:iir.»«*ns fry-l . liiu 
i..; :. -■ ■•-. ii-’a.’i'i*. ■ if stipp.iri lrmn 

• ; •• C 1 a:;-g.’. lil’.-basl. hi>- 

ij 1‘ntli t! ■ 
1'ni-i iCnannuI t<- 

■ a.-j - r. c \ »». V.'arhurc A.- t.o. 

I : . vi . •■• i:-.*c r, . 1 m e h.i •: 

• rgi-d :u s. «. 

'.>• ; . • h..- i»een purciiasid 

.-i '. a I He -*r aln"ji 

t R: rl ROHM 
It - t.J’t i.ririji, a . ubsid ihT’ • I 
; ’ '•* L:.a 1 I ii'.iv. Il for >•- 

s-.-:i :v.»!’r:ei t iir.ipni.-r 

\ r ■ • .' -ir- 1 -•*•’. li ’.• h.i- 

. :;u'»U-l lnsi.ir:nn-r s»*r- 

ii*.-*-. — • • ••• r-i L'Cy* l Kl.. t'»’ 

. • I'.'.p :i-'r. • . 'i !•:• .Old moior 
,■1 • ''j I'flli s'. ir i i.’i-. 

A S son ML S Oh 41. 

t • •• .’ Ilil.i • .1 :•» JlJi’.*- J 

' •! !' :. still- !'j!i*> ;d t«uif 

Inp.'riiuHoti’jl tf.’.K.t *ald lu.udu 
LlCliii.'f .’it L'l.llUU at >2p and 

bi.-t.^:.' 2!i.»Mtl 3 : ;2p. 

SHARP STAKE 

Brent Chcniicsrl annutitU’Cj that, 
a, a re-'tl' of the recent rights 
:--je l^ii'don Trust nnw holds 
iteuC'iO Ord.nery vharei 1 10 per 

• env .. 


$50,000,000 

Societe Financiere 
pour les Telecommunications 
et TElectronique S.A. 


Guaranteed floating Rate Notes 19S4 

.t;. ' 1 ? '.■« hi ii. 1 "iih'y im^ocr.bh .rt/u ii'.’.vc:/ 1 ;< 10 

/’.•.* 1 u/, ,tf prinrip iii.pi riM.'ii't. i/iw.i. 1 inure a by 


SOCIETA F1NANZIAR1A TELEFOMC \ PER AZIOM 
■a '’jb-idiir- of Ivtiiuto per Is Rico.-tmsien; IndunnaleflRr ) 


In accordance w iih the terms ef the ouarameed Floating 
Rate Niv.es 1984 issued hy Societe Financiere pour les 
Telecommunications et I'EIcctroniquc S.A. and suaran- 
teed by STET - S octet a Fmanniuria Telefonica per 

A-'iom ihc rate of i merest for the interest period from 
7th June. 1976 to 7th December. 1976. hus been lived at 
S 


Baycrischc Yereinshank Finance 
Company B.Y. 

U.S. $30,000,000 Guaranteed 
Floating Rate Notes Due 1981 

For the six months 

June 1st. 1976 to December 1st, 1976 
the Notes will carry an 
interest rate of 11 per cent.-per annum. 

The Notts are listed on ;hg LuyemDourg Slock Exchange.-. 

Principal Paying Agen;; 

Manufacturers Hanover Trust Co.. New York. 


The reported ael-haelc at Franris 
Show and Co. could ' be smaller 
than anticipated by _compari« , on 
with the profits- of 1975. the chair- 
man. Mr. C. B. Drover, Told share- 
holders at the ACM. 

Bearing in mind ihe' compaii.v'- 
excellent record lor many yejr., 
in export markets together wi*'i 
the number of overseas projecLv 
for ■which quoiatioos "were be mg 
issued this year, he believed the 
regularly iru pro vine trend in in** 
group's profits since the sel-b;i»’k 



Campbell b fsherwood Ltd. 

Electrical and Mechanical Engineers 

Results for 
the year 1975 


SAUENT POINTS FROM THE STATEMENT 
BY THE CHAIRMAN, MR. D. L SCHOHELD 


* The turnover and profit are the 
Highest in the history of the Com- 
pany. It is aW the more significant 
when on* considers that this. has 
been achieved in a year in which 
we have seen recession in the 
Construction and Shipbuilding 
Industries. 

* The acquisition oJ Cook aid. 
Ellington in 1973 hiis exceeded our ■ 


expectations. * The branch at 
Preston. -opened in 1973. has also 
made a -very worthwhile contribu- 
-rion. 

■ We are at the moment engaged 
in setting up a joint partnership 
in Doha. Qatar with an old 
established engineering company 
to Carry out industrial Installation 
-Repairs of all classes and Repairs 
to. Electrical Machinery. 


Results-ot-d-gfonce 


Group Turnover 
ProBt before Tax 
Profit .after Tax 
Dividends 
Retained Profit 


1975. 

£ 

5331915 

397.&I0 

225.685 

29J0S 

196,480 


)974 
£ . 
4.698.924 
353.7D8 
165708 
27.720 
137.988- 


Services to Industry 

The Group ii operational throughout the . whole field of electrical con- 
tracting both hr-this country and abroad. including commercial and public 
buildings, industrial projects, automation and cancroi. marine installations. 
Throughout Britain six strategic branches provide fast and efficient 
service. Write or phone head office for detailed information. 

Head Office: PenpollWorks, Hawthorne Rd.Bootle L20 6LB 

Tel 05f-922 4641 Grams ’Pressure' Liverpool 

Brcnches at 

CARDIFF. GLASGOW. LONDON. NEWCASTLE. PRESTON & TEESSIDE 
and in association with CpmpbeM & fsherwood NV Bc/gium 


NEGIT S.A 

. Quarterly Report (unaudited) 
a s at 31st March 1976 

CONSOLIDATED ASSETS AT 31ST MAJRCU 1976 


Invehtments at : market value 

push 


Net payables 


I.024.01S. " . '. 

NTT ASSET .V^VLUES 
Ai .list March 1976' 

Highest and Lowest during the period 
At 6th. February 1976 

At 1st January 1976 . " - 

APPROPRIATIONS 

At the An Dual' Genera] Mdetirig in Lutfcmboury op «tn 
March 1978 the. following appropriations of nei profit for the 
year to 31st December 1975 were approved: 


USS 

• S. 1302237 
1,707.992 

IV r ront. 
S3. 94 

17 63 

9.S3S.22P 

tl 52.220 > 

101.57 . 

1 1.57) 

S9.6S6.009 

lOlLOfl 

at 31st March 

1976 was 

L’SSl* .46 per share 

VSS9-6’ 

r per shard 


US$9.34 per share 


Statu lory transfer to legal reserve 
Transfer u» -paid-in surplus 
Declaraiiun of dividend at US cents 11 per share on 
1.03&93Q abarea da issue on 10th February 1976 
Carried forward 


USS 
*24.629 
■j 63.46$ 

114.39*2 

90,068 

$492,587 


Copws of the Report tnoy be ob mined from .VEGIT S.A . 
“ifki Boulecanj. RpfjcL Litrembourp,- or from Hill Samuel & Co 
Limited, 100 Wood Street. London EC2P SAJ. 




From the "Fortune 500" fargest U.S. industrial corporations 





•“ T'SES^iSi 

'ki 








liiimal sales of 
Hanson Trusts 
Ifi subsidiary 
would place it 
among the top 300 



industrial 

corporations 

‘We shall continue 
our strong , 
performance” 

Sir James Hanson 
June71S76 












■v 



HANSON TRUST 

Interim Report 1976 

180 Brampton Road London SW3 1HF 01-581 1975 
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+ EURO MARKETS 
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More uncertainty Kawasaki switches emphasis 
over Hilmar away from shipbuilding 


Danes order 
price cuts 
for Roche 


Reksten’s future 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


By John Wicks 


i KAWASAKI Heavy Industries very good growth area which year was V2»Dn. (£a*rn.) or anj has anoaimced that Us Danish i 

will be cutting back its sbipbuild- could mop up surplus shipbuild- average rale of 9.3 per cent But su i, s ;rfiarv has been Ins | meted 1 

ing operations in the wake of the ing employees. The group was Mr. Yotsuraoio insisted this was: tu reduce by 20 per cent- the I 

Murid crisis Ijj switching cm- also looking" at ways a could a misleading figure as there was 0 . nrtce for it* Pyseho- ! 


Industries very good growth area which year was Y2Sbn. (£54ra.) or an 


THE SWISS pharmaceuticals 
concern F. Hoffmann-La Roche 


Further growth at 
Austria’s No. 2 
savings bank 


BY PAUL LENDYA1 VIENNA. June?;-. 

OESTERREITHTSCHE firmly rejected the idea^ofL- 

_ ■ moiwrno th* Turn ' 


BY FAY GJESTER >plo\L'<?s mainly tu it* machineiy adapt its. shipbuilding expertise such a wide spread of rates. : ^h5fm«t»nfiralc r ’^Librium * iSparkasse- the second largest merger of the two . 

division. said Mr. Kiymhi and capacity to the demands of i n 3 throw-away remark Mr. j and “Valium." “as well as for ! Austrian savings bank, reports a nese IJgg ' 
UNCERTAINTY CONTINUES in m return for a share in ihe Volsunoio. president, while in offshore technology— techniques Yotsumoto revealed the typical other competitive products of '24.2 per cent, rise in the con- old 

Norway about '.he future of '.he proposed new company. Aker is : London. such as welding and dock Japanese industrialist's reaction, the same tvoe” bv the end of : solidated balance sheet total, oraciaiiy 31 me end _ot toe-"Sfe& - 

Hilmar Reksren shipping com- nne of ficksieos I wo largest The group is looking for a 15 assembly could be applied for t o the fall in the value of sterling. u,* month.' ’ i which at the end of 1OT reached (already. uifMLdtmngffle^, 

P an, «' ind M»'- Keksu-n hi in -.-If. creditor. the -Mher being per tem j ncrease i n sales this ■-•xample. * The group would be reducing, Roche expresses surprise at ; the record level of Scb-SO^bn mer) byDr. uans_ ; 

The board nf the state backed Hambros Bunk of London. Aker ye . ir aft * r lhe 5 . 5 per W nt. fall Ka . wasakl also putting great the yen price of the motor cycles ; tbls rircisi0 n. which does not (about £960*1. >. De P os, ‘ s diiictbr-SneMd^fe 

Loan Guarantee limit me r»r «"f* t ™ ;** n « r> '?S: '",?*■ to SlJbn. in the 111 months to ^mphaiis on research and it sells in the U.K. 10 compensate. , Include ^llar price redne- tup by Sch.5bn. Savings depo-iK deputy director ^rai s^ . 

ships and drilling rigs, which >x "1 vompcimg with other end _ Mareh 19 7 6 and shp „ 5d sus . development in the search for he revealed. I f i 0 o order for a corresponding ! rose by over- Scn.3bn. The growth early MTS. . 

considering application* from ^'PPmc firms which were. lal lh( rale of pr0fire5S for 3 new growth products. So far Last year the U-K. took only, prodnct maB „f ac tured by the irate of 1S.1 per cent, was over chief, of the .- 
iVu. .-nmn-Vniet i.-.r i..;.n -ii ;i run. tio-utuu-is f-*r its ship*. r„,„ „ ... e A r#. M research and development 12.000 of the 270,000 motor cycles l L..— «, hk.mafiei. on.i khp.rate reeistercd in 19i4. At of the Girozemraie. the umbrs®* - 


panit-i. and Mr. Keksiun hnn-Hf. creditors. 

The board of (he state backed Hambros 
Loan Guarantee Institute fur s:,l,J ! l ,lTl 
ships and drilling rigs, which is 1 

considering a p plica lions from shipping 
lhe companies lor loan ana ran- vusumver' 
tees totalling over half a billion in |' ,J 
Kroner has made some chjnces j 1 *** * ,,,L ' n 
in the proposal-- for a n.-nrgani- * ,v 1 umr 

sal ion of ihe group's structure. invi»«ligjil 
pul forward jointly by Rckslrn books, 
and his crediirus. I icing cun 

ll agrees, how ever, that a new 
enmpany should bo tonnctf m u “!V ,:i t . s , 
whu-h creditors would have a _ „ 

stake, and which uouid lake 
over most of Mr. Reksfen's ships, reported i 
To-morrow, after the cunt menial y J l,,,n . r 
Whi; week-end. lhe Board will ■!' ,t-1 ' ml 


development 12.000 of the 270.0QO motor cycles 1 


chances Jim 1 " Ln ,,,u *v uncertain lurnover f pv -jn per cent, a 01 ?al i s: “ w * 'r. ould »ke ^ to market share is very low. mere - The ir . veSl 3 g a,»on Isr said to -deposits surpassed the ScU.an>n. 1 - 

,-oraani- ,,v 1 umour-; surrounding the ; ^ w grow but spending is connected are only 5(1 exclusive U.K. dealer- i W va h«-n nnrfer wav for some level Washington. : 

ructurc. invi.*«ligjili"ns of the company ‘ with potential profit Mr. ships and these will be increased ; ^ alihoueh lhe Danish The economic setback last year Another. ..lmpoctm^. pen«f£ ... 

Rekslcn books. This cxmiimalion is' Last year shipbuilding yotsumoto maintained. gradually. SSrtth Roarf hJ *>„«* ^no I J in almos all sectors to a change takes pace at ; .the0^- . 

being i-iinducled by lhe Bank of accounted for 2J per cent, of The groups capital expend,- Kawasaki also has a technical I n “ Iff-i. 1 " ripmand for com- tanstalt. Austria s Bomber % . •" 

Norway and Inland Revenue sales whereas the machinery tU re is being cut irom VeSlThn. agreement with Rolls-Royce : ? '2 ® • tjtZ & c^e dfi * ^ ffl 

uHirial« and began in mid May. . element was more than one third. (£32.6mi. in Yenl6bn. (£30.7m.» (19711 to develop a smaU-sized 2551 ,I S h- m S? P 2ll^ iSuIShL defective camoaiens to 3S - ^therto an adviser" to tfei ' 

. ..u ..r Inlai Hip in:i.-hir.Pvv divi«ir.n . one tnrhmi CCdUre Roche has been given launched selective campaigns lO Minister . 


ass®- 


spending is kept at 2 per com. Kawasaki exported and its i ..aii^H -Kolnoxld Dak" the end of 1975 total savings institute ot uje savwgs DKUtaifl ■' 

of sales: “we would like this to market share is very low. There' ^he ir.vrttigalion Is said to 'deposits surpassed the Scb.20bn. *P®JJ J * * I f® U at tfi ®- 1 


Washington. . 

Another . impotlai(tV. persc®^ : 


jrnuirEi. " i«ih th« *r 'iiiiS;- the ;; v. ^e\ issa? s Sime5 am =n“ "uss^.-si .. 

-J* V-'ki .v, ' ill" 1 ., l-.-. ricksten himself. H is now . Kawasaki has grouped its process Some 10 per 'cent. of engine for double' "production. ' HO S ^"^“New^S’ta' be appointed ^ this week 

Vinrit !.r Mr neksft-n s siiins reported in Oslo thai lhe mvesti- plant business and the manufac Kawasaki s total borrowings has This is a tiny part of the Lotal, SSL***® th com P Bn -' HQ In ^Yi^a^fses -Venins consisUng of supervisory board as dejioJ . 

M.'JrolJS,' i he cun u in* n 1 ^'i..n ha, been interrupted Hire of hydraulic machines, con- been raised in either the U.S. or business but Mr. Yotsumoto said: { nf iriSSSto and director-general. After 

-hi- wevk-end (ho Board vi'l after injei-vcnfum hj Hilmar xtniction equipment and such the EEC. The percentage will “ It is a growing field and, though ! nf^^i^^dvUers were set up drawn out negotiations the" Sod^ . 

illnr b LISLS .h, '!! rtoksten Who refused lo allow lurni* as marine steam turbines grow but al the moment the we don't think all the prime! ?r£ U ^.?IL 5 ? '^5!!* If” ST pil h : k 1-mX lfct Government agYeeff -tS 


continue its ncguiiaiiuns ahum fJcksren who refused lo allow Hems as marine stemni tii 
rhe proposals with re present a. the inspectors further access to and marine diesel engines. 


lives P uf P nie "rmii’i” ‘ compani records. It is reported Mr. Yotsumoto said it was raise more cash. he gas turbine, it is imports 

A new development hut th.- that the Bank and Revenue hoped that the process plant Interest paid on total borrow- us to continue developmer 
‘ek-end -.va< ‘ihe vnn.mncpinent oflicials inav seek lo bring business would prove to be a ings of Y300bru t£577m.j last the study of gas turbines.” 


Mr. Yolsumotii said 


:. groin 

it was raise 


ow but al the moment the we don't think all the prime) »rr 10 nw ™» ]munp» Z-hirh list Government agYeeff 'Air.wtt - 

oup has nc. special plans tn movers of ships in the future will j ! hpin^ tn b ?n^ender a boom in long the contract, of Dr. '. 

rse more cash. be gas turbine, it is important fori introdurtinii in the early helped to engender a boom in Tre - director-general - site 

Interest paid on total borrow- us to continue development and-f an , rt ., ha ' V' ,n T'^ w j boustng ,oa nb. Tne 10-. car house j Qr 2 . rears. As 


week-end wa* t ho annuunccmont ollicuds may seek to bring 
hy ,he Aker Shipbuilding Group charges, alleging tax and cur- 
Thai it was nol prepared \«v rency vmlutions. against Hilmar 
reduce Un Haim un flcU^tcn Rrksten in order tn enable them 
i amounting ro some Kr250iu.i lo continue iheir mcesligation. 


Tax slices 


. ur two CONTESTED takeover newly acquired shareholding ini to Kr.4S5m. ( £6Im. i Vturing the 

_ _ _ i JOHANNESBURG. Juno 7. bids in Australia hotted up Davleco lo vote against Lhe, first four months of the year. 

I I rx 4- AFRICAN OXYGEN'S interm. lo-da> . The electrical appliance National deal. At the same time Foreign sales increased by 3* 

SOI I 1^180 AJ r,r 11 SSfiBlI : report lo March 31 shows a near sruup Vulcan industries, which Vulcan is nol sure wheUier it per cent., moving ahead of 
u>a«\/a J.VLJEJAr AJL ]ier cvnl ,. 1SC in )u rnc ,ver iu is trying io acquire Brat-mar would be able to purchase Lhe; 53^ -, n Sweden, where the 

R65.9in. and a linn*i in pre-tax Appliances from Davleco Braemar division as it is waiting , increase was only 1 per ceuL 
ov u,,, ...u „ profits to almost R5.$m. fR-t.*Jni. Bratmar Industries against on a nil ing from the Trade Prac- j Managing director Arne Weger- 

BY WILLIAM DULLFORCE Sj O i.KHuLM. ‘June i. fax unfortunately, incorporating stern opposition from National lices Commission. Vulcan makes, felt is maintaining hLs fore- 

.a reiroactive assessment for the, Consolidated, announced that it a gas heater similar to Brae- 1 0 f an jg percent, growth 
THE FIRST quarter order imake affecting i is competitors as much, recently imposed higher sur- had purchased 28.S per cent. -uf luars - ... ... .. ' in both sales and earnings this 

by L. M. Eric”un. Sweden's Telephon«* administrations were charge and loan levy, look vir- the capital of Davleco Braemar. |n Via suuaOon Adelaide | year writes William Dullforce. 

multinational tetecnminunica linns postponing many of the large tually a 50 pur cent, bite — almost 1 ^ Before • deveiopment SteamsWp was originally opposed ; 

group, was 2d per cent, down orders the group had expected j R2.$m. (Rl.Sm.)— leaving just , National Consolidated had Xbi - ■ J»J U»e Edward A. Greei n Chant- ^JA deficit 
on the fil-st three mom hs or last I,.I receive al ihc begin nig n r under R3m. (n2.5m.i attribute lo I front running, as it had already -ble Foundanon . whub droppedl ra _ v „ pL . 

year. the year, but Ms success in win- equity. Earnings, discounting! signed a contract to purchase out of the bidding when A. V. , PiWRRBOTTENS Jarnterk 

■ - n jnn rjip 'j|iftrmui»n^l Ltimnpii-j c»xiranrdinyrv to Bra*?ru«r division and had came up with a counter- (NJA), the Swedish slste- 

in lhe parent company ^ case " ,n » 'u„ „ u d 1 . ni ir4ci 1 nri h^ m ri vLr t. ma de a down pavment of offer. The foundation has ap-i owned sled company, whose 

the decline was -40 per cent. In pa rently agreed to offer its &. managing director resigned 

lhe shareholders report the .f - ^Us fv,n" uJf“ t.“ 5 5c (5^1 ^ In (ho other takeover fight per cent, stake in Via to W'ebl. • earlier this year in a contr* 

Board had anticipaicd a. 10 per . ' _. . a. V. Wchl and .Adelaide Adelaide Steamship originally, versy over the building of a 

r.etft. increase this year over ihe ■ ■ j- • The company reports lhal do- c.. > a ni<hin rn are locked in ^ -.'fert-d $AI -1 0 for each Via new steel works, lias run at a 

1975 order inrtow uf KrA7l.ii. , W In ,he onaineerinc sector \he ^ sh«S loss of some Kr.120^ TfJSni.) 

Ul.Ihn.i. euli A vc-a^^^n' 1 Mr P LnndvallN <, ’ ,cc ?“ ntl ! 1 5 ! / or . Ihc ,naJor Mice ' vVIMi Adelaide Sieamship h»ld- 11 has now been forced to lift daring lhe lirst fourih months 

Announcing the news of unox- " ii,.[ m drilinHl ih.-iln r-or- J. n ; A r r.r^elv hl !o l H-a-iVviiv^n lf Ih d almost 4S per cent, nr Vias [>? hid 10 9AI.45 lo match Ihc of the year, according I on- 

pectedly sluggish demand at lhe Snl Of SSr in : ^ ..1:^ !!1 . cinbl compared with W-W* 33 Wehl price, llmvever. Wehl with-; ports from its north Swedish 


earnings rise 
at Afrox 

By Our Own Correspondent 


Temperatures rise on 
the takeover scene 


Astra on target 


BY JAMES FORTH 


SYDNEY. June 


JOHANNESBURG. June 7. 


Foreign sales increased by 38 
per cent., moving ahead of 


BY WILLIAM DULLFORCE 


STOCKHOLM. 'June 7. 


> B a i itrs ami naiv. in view ui uuu&uig ms um.* ior.fi r„- o l _ B>IPC *- 

Inflation, fallen in real terms j ing loan up to the limit of nf 0 [C O f -^i iTh Sf-SZ 
bv about 60 raer cenL. Roche iSch.400.000 was a success. During - 

Claims. The Danish prices for 'the last year 39.000 new Giro 22STH 

Librium and Valium are said accounts were opened at Board subject to 

to be the lowest in Scandinavia, bank. ^^SSLSS 9 ^ 

A number of (he so-called pre- Meanwhile the intermai&e- . 

— • Diium savings accounts (subject factonn? company foimdedrfiin. ■ 

A . \ to four- vear notice and receiving years ago jointly by . ®a» . 

“\Stra on target ;-a State bonus 1 rose by 33.000 last Uesterreichtslhe Sparkasse: 2 bb 

ASTRA, the Swedish pharma- I year, a growth rate twice as high Iralsparkasse. Glmen&att 
ceutlcals concern, reports a (as that in 1974. Bond and insur- Bawag and a provincial . 

20 per cent, climb in lurnover i ance business was also active but reports a -a per cent rise. 4- 
to Kr.483m. (£6Im.) during the [Credits expanded only by 11.6 per turnover last _y ear. CapiTal w^, ^ 
first four months of ihe year, rcent. compared to 1974 increased by Sch.4an. to Sch40nf-. . - - 

Foreign sales increased by 38 As Direcmr-General Dr. Fried- , a S5.** TOW. -1} 

per cent., moving ahead of rich Adamefc stressed, gross Sch.67m. to 5ctL37Bm. , Net-pja;. . . 
sales in Sweden, where the earnings were up by 60 per cent, fits was SchjK&.QW);; • A 6 p^ 


Davleco Braemar division as it is waiting - increase was only l per ceuL to Sch.247m. despite the growing cent, dividend and a. 2. jer-ewfi';. \< . ■ = 
against c-n a ruling from the Trade Prac- j Managing director Arne Weger- pressure un profit margins. He bonus i$ paid "for 1975: ’ r -L ■ ’ 

(rational Hces Commission. Vulcan makes relt p, Maintaining hLs fore- J ' ... ■ " l .. 

that it u gas heater similar to Brae- 1 ^st of an 18 per rent, growth ' ‘ 

£s Sss.ssasssi --awe Brazil seeks to replace ^ r - 


Nippon Steel 


annual seocral inwlina. Mr. ,, uin , U|> llliim .f a( ,ninng^sub- ■ 1,0 r c '* nl - a ^ risc Yemeni drew- iis formal -iffer and went 

Rjoern Lundvall. the managing s ; d , a j. ril . ld lel^ubrji..- U r, ( e a.iiwared when 9 per cent, of m "> the market at Sl.bO a share, 

director, said ir would now be 3U , hnr itie> ..grannie a , oi U kjii l h!- f g ro u n s w/slorJi i' ndu- the capital changed hands uu the To-d^iy. hotmr, the price 

tery diflu-uU • »n jchn-v-.- an apparatuses or mure were u«iw i tries m- Silicon Snielt.'p* suh«i- sharcinarkot to-day at prices wvl 1 b'*-Pi to .. AII.ll wtth ; percent, 
improvement in lhe 19. b order sevklWf moil| the ir require-! above those previously offered .»' the capital changing hands. 
m,ake - mems froni local industries. ... . . . either party. Both sides d;&- B " lh >idts denied they had any 

He did nut add to the earlier The free export marker would iiairman lan Alai-kcnrte ro- claimed any knowledge of the [ , ‘ ,rl 10 «ddmg the shares to 

forecast of a 20 p«*r cent, growth shrink considerably bHwecn m.iw PWl* that ^ in vlow" of the present • |> u ym-g and sugyesied “ specula- nese prices and blamed specu- 

in group sales this year, which and l MSS. A svihsumi.il i»arl uf ' 1IX ^ iovcl oT inllahun. ihe direc- . lors •• werv jo blame. u . ^ ei claimed it 

would lake lurnover close to (h»* parent company 1 V. •■xpftrt*: nf. lor £ vwnsidcr«d it prudent to Da vk-co . Braemar is due to bought a large percentage of 
Kr.S.7bn. Earnings l.isi year were crunininenls and semi-manufac-' i’ r,JV, ‘ !l0,1 J , y a ! n!!l P rr, h'^ ( 'f imij a meeting oF sharehnlders VHiays sales before the price 
Kr.73Ini. ifD’Jiu.i eumpared with lured parts v.as already going «y “0.000 for the increased r^- Thursday to. consider Jumped sharply, there .can be 

rhe 1973 tup of Kr.S40m. In lo inaniifjcturing .subsidiaries ! Pk'/'etneni ‘‘OM of fixed assets whether to ratify the «ale to ver > shares left un- 


owned steel company, whose by DAVID WHITE RIO DE JANEIRO,' June 7/- r ’- •• • 

maoaging director resigned ■ 

earlier this year in a coutro- BRAZIL is now actively looking months before the deadline orl. . 
versy over ihc building of a for a new partner in a S1.8bn. ginally given to Nippon.Steel'f^ 
new steel works, lias run at a steel mill at Itaqui. near the a decision on Jtaqui. and' couh...' 
loss of some Kr.l20m (£15m.) North Eastern port of Sao Luiz. thus be interpreted as jjressi»... 
daring ili«- lirst fourih months to replace Nippon Steel. on the Japanes to commtt them', 

of the year, according lo re- : Sr c PVi;r0 Fa^undes Gomes s e ,v es. Sr. Severn Gomesrs^d f . 
ports from its norih Swedish j Minister ol industry and Cum- possible that HtoMr.;. 

hcadiiuarlersaiLuleaa. Losses ! merce SJ j d t i, at \m P „ n stcol would participate, although thf-. . 
for the whole year are expecled | had a <ked lo postpone- a decision chance was “ remote:”. 

2 C| J« A KP . I"' COn,pa -^ cd |on the project for four years. *. * ' 


unn • suh- u " . < | 1 W i , ^ « u,r ' i»or coni, a surprise demeni drew its formal offer and went' hcadiiuarlersaiLuleaa. Losses !m erce SJ j d Nmp„ n Steel woiild. participate, although tbf-.‘ 

Si'l ■ J° T r '/ hLiSC laU : sl fi ", ur , cs ,, Beared when 8 pet cent nf Into the market at 31.60 a share, for Ihe whole year are expected fff^aUTo SlponeTdecSSn chance was “remote:”. . 
.'•'Site ' fS 1h “ SI <1* 0P'»>l i"s«l Sindfii .Ik' T-Hby. 4 hjw«er t fe Price , . I» r.-.el; Kr.25»m. eon,pered j ^ pVeje^ fT four vea?" . * 

were n«iw i tries .n- Silicon Snielt>-rs sub«i- ***aremarkci to-day at pnees »vl« l-’-pi to SA11.S3 with 9 per ccm. «|th Kr.lBOm. last yt^ir. wnu-s, This ihe Minister said, was TIJ _, nT > » yrr jam ' frnmmnuin. • 

ir iv-iuire-j dfjries jIiuvc those previously offered '' F ,I, he . . c *? a f 1.° m S. hands.. " Ll! p ” J(?«r r« ih« “Warticany a withdrawal’’ on the T** E 

iisiries. ... . , eiiiier party. Both sides d;>- >idea demed they had any Mr. p P i Olof Roman, Ihe. , part nf iho Japanese company J^^wded _ to.- nationalise^/?- 

rker would Chairman ton itoi-ken/u.- re- claimed any knowledge of tl*e IV ,r1 In bidding the shares to “ cw managmg director. co, \' and gave the green light for POtaMium ^nini^.pro^ct.iii 


h » « ; D a , “practically a withdrawal" on the s ZT 

Mr. Per Olof Roman, lhe. t . lf lh , JapawS e company ha f dead ^ 
cw managmg director con- ^ nd savt . ^ een !i; , hr H for poiassium 4 


firmed the report but declined - [ Ile jr ni r alllin 
lo release the exucl figures pi . |)SJ 

before a Board mceling next ' , .... , . . 

Friday. which has ; *‘ ie lee ' , n J 1 *' 18 Phinned in W ent:into compulsOrtfc4S(fldatioD' i 

specialised iu chip's plates and | connection with a major iron ore ^ Aprih xv.v. Vl'?< * : 

profiles, has been especially . development .in the Scrru Dos _. j„„- inr mhinhWitt Tuaiir ' 

badly hil by (he slump in ship- Gurajas. in the Easterh Amazon . . . 

bnildin” and has had orders ' region, where fc.tv Steel. Com- the token assent of. Qtegress* u. . 
for more l han 100 000 ionnes i panhla Vale do Rio Dow and likely to add fue' 
ship’s plate cancelled. U has ' vanoiis European and Japanese debate about the Jaige.- .rok . 

also been canghi with fixed ' partners plan tn exftloh an ISbn. played hy state companies into! .. 

price comracLs from 1974 and i\? n deposit of high-grade ore Brazilian economy The^Gover^., . 

Nippon Steel forms part of rhe ment has recently pledged' #; _ 
-Japanese consortium in the hand over some of its actirtties; !* 

I’analpina advance i “I™'***""- 

CONSOLIDATED turnover or .details are still under discussion talSf ^?b^th? P GolSrmblS 

(he binss-based forwarding- . by the Brazilians and Americans. iSSldSST nu 

agent and irauspon group The 7m. metric ton nmduc- w 0ntrol ? d oil cotopany J^tra- 


has decided . to.-- nationalise^ P 
potassium minin g project , in thi 


itegmia lions tu begin 
J other prospective partners. 

! The sieel mill is pkinin 


w1tb North Easter-i state of Sorgipe' 
formerly belonging to- tbe pri " ■ 

, . vately owned Lumegim^. whict 

a in ^ 


WI-I Ml I » l.l-i v in. Ill ■ 1.1 III J1IIII j-. kill III . vui.'siinai JI.5 i.. . niiruivi i-i i.H",< -m- ••• ... ... . , ... ... . L - . 1 . , _ 

the shareholders' repnrt (he abruail and this I lend would Th . ,s mo Y L '- ,n _ effcct - shaves ihe Xalional. Vulcan announced ito utcuunted for m V la. It seems. jVi./ 11 1 ** J n 

Board declined to make a profit accelerate. net earnings figures io below Jc uff<*r. which is worth aboul |{l a = . Adelaide .Steamship 3nd . bmldmg and has had orders 

fi i recast for this year in view The annual general nieelinu I * ,n ^ n0 doubt accounts tor the ^AolXlJJOO more than National’s will have to do some talk-, ^ I .°. n ” es 

of the uncertain price and cost approved an increa-e in the- share' l ‘ 0 ° tinued conservative dividend- 


situation. capital from Kr.TfiRin. 

Mr. Lundvall h»id the recesston Fr.l.ftSOtn. (£137m.i through 


persisting 


lo ; momeiU. 

a There is no indication from Daxcleco 


of $A4.6m: at ' the las? in 5 ,u each olher sw»- 


than one-for-flx rights issue and a the directors as to what can be week. 


which delayed 
meeting, until 


Ericsson had anticipated bui was one-tor-four bonus issue. 


i expected during the second half. Presumably Vulcan will use its 


LUIIIIdYL? ■ I VIII A3 11 

Du Pont suit ,9T:i 

1 Panalpina advance 


Lloyds Bank Group 


now in Bahrain. 


bas filed a cirri antitrust suit 
charging E. I. Dupont de 
Nemours with using a c»>- 
opvrative advertising pro- 
gramme to suppress price 
competition among retailers 
of its Lucite brand paint. 

The Department's antitrust 
ditision said the effect of the 
company's co-operative adver- 
tising programme — under 
ithich Dupont compensates 
retailers for money spent 
advertising Lncite paint — was 
to fix the minimum prices al 
which Lncite paint was sold by 
participating retailers during 
certain periods of each year. 


ship’s plate cancelled. U has 
also been canghl with fixed 


CONSOLIDATED turnover nr 
b (he Swiss-ba^ed forwarding- 
- agent and Irauspori group 


agem ana irauspon group The 7m. metric ton pvuduc- ‘ 7. " 

Panalp' na rn.se 22 per cent • tion planned at the Itaqui mill b ” ’ whose JS 

las, year lo Sw.Fr.i.55bn.. will he geared entirely to export, ™ re?'* 11 ® 1 . ,n a . c °° ffiel 

wriles John Micks. ,\fter a 17 . Assuming that Brazil reaches self- Lume ■“tedtaou 


per cenL rise iu the group's < suificieacv in steel before 19S0 j^ aiiujn Mineracao. The Nadonal 
gross operating profits— which Nippon Steel was to have shared *‘ elr °leum CouncU decreed in 
would have been one of 28 per . the project with the Brazilian het,ruar y* that PetrobrSs's 
cent, had exchange rates ' state holding group Siderbras oil activities should take priority, 
remained unaltered— net profits The chairman of Siderbras and worl ' on t* 1 * rainfi 


remained unaltered — net profits 


of the parem company Panal- Genl. Americo da Silva, re-’entiy st0 PPed since then. 

Dina Weil transport AG. Bin- rot ll marl frnm il icMiLcir.n,. i. u ..... .... j.i.. 


pina Weil transport AG. Bin- 
ningen. were up to Kw.FrJ.9ni. 
U-m.l. from which nn un- 
changed 12 per cent, dividend 
is to be distributed on eapitnl 
of Sw.Fr.2Mm. 


Lloyds Bank International are pleased to 
announce the opening of their branch in Bahrain. 

The new branch, established under the 
Offshore Banking Scheme, provides a wide range of 
banking services and is responsible for the 
development of all aspects of the international 
business of the Lloyds Bank Group in the States of 
the Gulf. This will enable Lloyds Bank 
International to play an active role in the growth 
of this new and important financial centre. 

The Group already has branches and offices 
throughout Western Europe and Latin America 
in addition to a strong presence in the Pacific Basin 
and the United States. 

Manager. Graham M. Harris, Almoayyed Building 
No. 1., Government Road, Manama Bahrain. 
Telephone: 50069 ; 50453.Telex: 8641. 


Bad debts hit the “Big Six 


BY PETER DUMINY 


BAD DEBTS struck Japan's to make the figures meaningless 
major trading companies and and comparisons dangerous, 
meant generally lower profits Mitsubishi uonea™ it. h-iv,- 
!?Llir ? SSL l u r,,0 Ki f « ,hC Panned stren5.v despite a 32 
r r fIi n,1 - h ni- n Sti d - Ma i Pch i? li pcr ct ‘ m - Pre-tax drop tn SSJni. 

“Li//* .1° i? ad their from sales r.f S30.5lin. (S31Jbn.l. 

S3?. SS n bv 


returned from discussions in It was widely supposed- that'. 
Tokyo. He said that there were the government would into?' 
■nlier. prospective partners in vene in the mine project— *bt;-. 
the scheme, but did not say who only because of tfie conflict with 
Wight he. Petrobras. but also because nl. 

I nese statements come two the technical difficulties iih 

■ volved — even before - the 

business empire of 'Sr. .%JjMJ 8 di 
i jpi— Uchoa de Madeiros began 4ft 

[Iff collapse. 

& The Lume group held, impdr^ 

ant property interests in Rio da 
tok viI t -Janeiro and Recife, which w*»‘ 

iumu, June /. also paralysed during the . last: 

months, of the group's existent®’ 
.-.Ji 1 ! r u,e purest ^ result The government’s' decisipa 


On paper, the poorest result 


For ihe Six. aggregate sales debt reserves (which it claims ‘“own 11 per cent.) after admini- 
were l— per cent, higher at was well in nxress of actual had *j r auve expenses. including 
9128.3110. and profits before lax debts) before "striking this profit ^-4,u. for bad and doubtful debts, 
and special items dropped by 31 figure and took in no more than l ! is f urlh ‘- ,r reduced lo -S12m. 
per cent, lo S2S9.5m.. squeezing Aim. in profit from sales uf I 1 '" intercst an ^ °’hcr non-operat- 
the average margin lo 0.23 per securities. Against that, however. iny *?P e i? Ses ^ nwI J - notwilhsland- 
cent. However, there, seems to subsidiaries and affiliates yielded ,n * ! 5lL«*n.. profit. -from sale of 
have been a considerable varia- dividends uf SlOfim. instead uf f ,, ^ ur *LeS- That is the picture 
tion in accounting methods, and supc^ting ihere may have hf >tore non-recurring items, 

in some cases massive sales uf hf-en some pressure on them to Special Hems include write-offs 
marketable securities, which tend cough up. ... ®?* M " ^ or * oss ma king sub- 


Enetgy Ministry. 


Third, quarter 
gains by Gulf 
and Western 

Financial Timet Reporter 


k'?' 1 tr- 
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LLOYDS BANK 
INTERNATIONAL 


STRAIGHTS 

AQUIlJin-' lupv 19?J 
V-hlniid *pc l&s‘ 
.\a?ir.--^uUs Spi- iik 

BF(.e ji«^i 

■'\K IV. . , 

Cono-vi fp.- I-B-ifl 

KCS p.p k 13«-i 
KIC 9^. ISS-. 

KHAR r*.-pc ,:.sr. 

E»«0 jpt I Mm- Iinr 
Eurofijrid Sloe 19SJ 
(■ranw. Pine IS!*"* 
S/pc IPs. - 
Mich-- U p Pipe 
mow p:ix- iosi 


XvMId. Labrador Oinr -jfi IKJ 


40/66 Dueen Victoria St.. London EC4P 4EL Teh 01-248 98Z2 
A member of the Lloyds Bank Group 
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LBI.the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia. Bahama 
Bahrain. Belgium. Brazil. Canada.Cayman Islands. Colombia. Costa Rica, Ecu ador.Egypt. El Salvador. France, 
Federal Republic ol Germany. Guatemala. Guernsey Honduras.Hong Kong. Iran Japan. Jersey. Lebanon. 
Malaysia. Mexico. Monaco. Netherlands. New Zealand. Nicaragua. Panama. Paraguay. Peru. 
Philippines, Portugal. Singapore. Spain. Switzerland, United Kingdom. U.S. A., U.S.S.R, Uruguay. Venezuela:. 
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S? securities. ' S ° E six-month, periods, respectively: f 

Marubeni's sales were 3.7 oer ® ut > .adds Gulf and Westeau..-aep 
cent, up at ?19Jbn.. pre-tax eal 7 11I ? B , s 1 wo iP d ° Qt have. been: 
n« profits dropped 13 per cent, to IBate riaIJy. affected. 
ioij S55.8in, and earnings were .Gulf .and- ‘Western • has -also'.. - 

„ virtually unchanged at 829.7m. decided to extend its ‘.tender;- 
lira* Sumitomo remained in fifth offer for Signal ' Company’s^ 
P lace despite a 7.7 per cent. Common stock unbT ’ Jane : U- ; 
'i-i increase in sales to F5lS.3bn. and The offer was originally intend^T 
xr !ly maintained earnings of to expire on June 4.' - - ■ S 

?;• pre-lax. there was a set- Gulf is offering to buy 33l» “ 

back of 3 per renr. to S59.Sm. Signal shares al -819.77 per share- 1 
in: Ni-Snho-Iwai reporu j 25 per So far, the offer iias met. with 


cent, drop pre-lax (to SOU.Sm.i lukewarm reception’ troin th* • 
anu a 24 per rent, fall in earn- holders of Signal Common stock 
my.s to csit.bin » on sales ind tenders for onlv 30.000’;. 
virtually maintained -ai 5l3.2bn. shares have been received. V 
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Corso^atadtumopwIorthe Grottp was F. 1.131 .785,000. a 13.2% rise over the previous year. The consolidated trading 

F ®. 361.030 ir» 1074 to F 36.551.000 m 1975. Net adjusted profit shows a similar fall, from F 42.789.000 
to F1S.Q28.0iro. Cash Wow decreased by around 30%. to.F 53.675.000 in 197$, as against F 76.409.000 the previous year. 
Despite- thra deterioration: in results. J 197 ? represents a landmark in the revival of the Group's economic situation 
»ft spite o> the adverse consequences of the economic downturn In 1974. 

_ ■•'. ’* There are two encouraging factors: 

•. an intensely competitive situation, one that has in no way abated since tire previous year, {he Group has 
. ' managed to improve its commercial position In all three sectors of activity; 

n) ourraduced results can largely be ticcounwd lor by our deiibeiately planned commercial policy, and other 

exceptional-causes. which are examined below. 
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Tha Commercial Situation la 1975 
Champagne -■ 

France . • 

Plica competfUonin thedomesticimarkethas been-ver/ 
severe. Supermarkets, arid particufarty rising sales ot low- 
prfeed champagnes, have taken a slice out of the merchant 
houses* traditional sRare of tha market. 

Ip spKe of tWa situation, however, our three brands _ 
twpfet SChandon. Mercier HRdftuinart) enjoyed ft; 16% rise 
in sales volume. Where turnover is concerned, though, the 
rise amounts to only 9,5%. . 

The difference Is attributable to price reductions arid 
increased sales efforts ohthB part ot the Group.- - 
Abroad , 

: Shipments of our three brands increased by.18.5%»n volume 
Terms, compared with a figure of 6.7% for shippers-as a 
whole. This increase has substantially enabled the Group to 
increase its share of the export trade, from 24.4% to 30.5%. 

The fell In average prices in export markets, dueto the 

■ need to Improve safes conditions and to the weakness of the 

main currencies againstfrie French Franc, has meant that 
turnover rose less rapidly; than volume. . ; ■■■.■: 

The turnover rose by 13.4% abroad compared ,wtb .1974, 
and totalled F295 # 3a3,tKB. ■■*.•.••.'■ 

Cognac 

■ ■ Our commercial position In this sector slowly began to 
recover Inthecourse otthe year. »*' 

tnr volume terms. Hen n assy’s French market fwhfchln fact 
accounts tor only 5% ot the brand's total sales) showed an 
increase of 29%. Shipments outside France rose by.11-5%. 

This sales recovery has enabled' He nnessy. to increase its 
market share (15.2% in 1975 compared with 13.7% in 1974). 

If we exclude different transactions during the year, such 
asthe-sale of Casti non-Renault’s “'cognac” activities (not 
shown in the consolidated accounts for 1975) andexceptional 
sales of eaux-de-v/e over the past two years, the Increase in 
turnover, other things being equal, was 16.4%. 

Perfumes and Beauty Products ■ ‘ 

Once again in 1975, until August, Psrfums Christian Dior s 
operating conditions were aggravated by the continuing 
move from Rueil-Uaimaison to Orleans, with plants operating 
in both these places. Despite this handicap, however, sales 
continued lo rise at theeame rate as in earlier years: ' 

Consolidated turnover rose by 10.3% from F 232,003,000 
In 1974 to F 274.463,000 in-1975. 

The reorganization of the American market, which led to 
Ihe formation of a company in association with Ghanef in 
the course at the year, has already resulted in a sharp 
Improvement in safes. Which rose by almost 13%. - 

Results tar the first quarter of 1976 confirm that this 
recovery Is now Well Lmdar way. 

R««dta ' 

The contrast between Vising sales and falling trading results 
for ffte Group calls .for detailed comment _ * . 

1) The Impact Of Chu Safe* Poficy - - ' I- 

In our viewr it was vital In 1975 that we broadened oar market 
shares In order to pave the way for the achievement of 
satisfactory profitability onpe the crisis was finally over. 

Given the state ot the economy in recent months, however, 
the. successful implementation of this policy called for 
substantial expenditure. The Inevitable cut-back in profits 
resultingfrom this expenditure was further exacerbated — for 
a group achieving 60% ot Its turnover abroad— by. permanent 
monetary instability. ... • 

In the course of the year, consequently, the Group s - 
subsidiaries have suffered the consequences' of the . :■ « 
revaluation of the Franc against the currencies in our - 
principal markets. 

. The average sale price of Champagne for export fell by 
6% compared with forecasts, and by. 15% as aga/nstthe 
previous year. 

Exchange losses- were Jf 8,202.000. for the Group as a. 

Whole, representing 07% ot turnover. 

-2) The fmpact of fee AppHcfrtfen.of Accounting Rule* 

The fall’in profit in the Champagne sector is due to the; 
application of normal accounting, procedures in this sector. 

Without a detailed explanation, it should be remembered 
thatgrape purchase prices affect the average cost price of 
BoUles some two yaaraiaten. : 4 ... 

The price ofa kilo ot grapes harvested stood at£ 6.55 in •. 
1972. F 8.37 In 1073 arid F8.45 in1974;consequently, bottles 
sold in 1975 were prepared from grapes bought at a price 
considerably higher thanithat paid for the last harvest. The 
same will be the case in 15 / 6 ; The price of grapes fell to 
F 6.10 in 1975. Howevef: this improvement in supply 
conditions wiW dnfybe reflected inbottles sold in 1977. 

1975 ha? therefore’ SufferfedTrom the twin pressures of an 
automatic increase in the cost price of bottles ready lor sale 
and an unavoidable fall in sate prices. 


* .* . *. r . / . 


Under the circumstances, the best that could be hoped far 
was to offset these difficulties by increasing turnover. 

in the case of Cognac, and in view of the fact that wins 
prices in the Charente have remained stable over the past 
several years, the prevailing accounting rules have not 
resulted in the same distortions as described above. 

By readjusting our methods of reckoning certain blendings , 
Hennessy has managed to arrive at a rather more precise 
notion ot the value of its inventories, although this reckoning 
does not include financial charges. 

3) Operating Charges 

Excluding supplies, overall operating charges for the Group 
increased by nearly 14%. In 1975, these included two types 
of exceptional charges: 

a/ exceptional charges borne by Parfums Christian Dior in 
1975 came to: 

— F 7,612,000 for the payment of compensation to 
personnel and charges arising out of the transfer from Rueil 
to Orleans. 

— F 3,222,000 resulting from the final closing of the accounts 
of Christian Dior Perfumes. This figure refers lo writing-olf 
debts arising) from difficult operating conditions this 
subsidiary had to cope with since formation. This transaction 
was necessary prior to the formation of our new company in 
association with Chanel. Those two exceptional charges will 
be eliminated In 1976. 

After allowing for the total charges borne in France 
and tor about 80% of those borne by our American 
subsidiary, gross trading profit for the Perfumes sector 
nevertheless came to F 11,987,000 in 1975 compared with 
F 8,053,000 In 1974, an increase of 48.9%. 

b) charges resulting from the setting-up of our Californian 
subsidiary (which will be marketing its first bottles, as 
planned, in 1977) amounted to F 1,220,000. Accumulated 
charges since the end of 1973 stand at F 2,018,000. 

Taken together, the charges listed above have reduced 
post-tax profits tor the Group by around F 9 million. 

The Outlook for 1976 

The sales recovery begun in 1575 has persisted and 
developed. 

Turnover for the Group on 31st March stood at 
F 255.602,000. the respective increases over last year being: 
32°i for Champagne; 30% lor Cognac; 26% for Perfumes. 

The Group ceased marketing Heineken Beers from 1st 
January 1976; comparable figures, therefore (i.e. excluding 
beer sales figures tor 1975), would show a 48% increase in 
safes in the Champagne sector. 

Even taking into account the fact that Champagne and 
Cognac sales were abnormally poor in the llrst quarter of 
1975. and assuming these percentage rises are not going to 
persist throughout the remainder of the year, our sales 
position may henceforth be considered satisfactory and 
comparable to sales achieved by these two sectors in 1973. 

Assuming the general economic climate continues to 
Improve and that, consequently, it becomes possible for us 
to bring about a certain readjustment in our sales conditions, 
we ought to be able to count on a satisfactory increase in 
turnover In 1976. 

Where our results are concerned, we believe we can hope 
for an upturn enabling the current year to stand as a turning- 
point along the Group’s road back to overall profitability. 

This expectation is based In the first place on the rise in 
safes and. 'secondly, on a return to normal operating 
conditions tor Parfums Christian Dior. 

In 1976, Parfums Christian Dior will also be relieved of the 
burden of dual operating charges borne over the past few 
years. In. addition. Dior's American subsidiary, with a 43% 
nse in sales as ol 3ist March 1976, can at least expect- to 
break even this year. 

It should nevertheless be borne in mind that the cost price 
of Champagne will still be based on grape prices of over 
F 8 per kilo, and that this will inevitably compromise results 
in this sector. 

Improvement of our results is naturally subject to two 
conditions; 

1) that the international monetary situation does not 
deteriorate beyond a certain point; 

2) that supply conditions in the Charente region are not 
further damaged by over-production, since this would place 
both shippers and growers in an extremely awkward 
situation with regard to the disposal of eaux-de-vie produced 
-in' 1976. 

The measures taken over the past few years can now be 
expected to combine and shouid enable the Group to recover 
its traditional rates ol profitability, only henceforth on a 
sounder footing. 

Fmaffy. 7977 will bring benefit from the commencement of 
our installations in Brazil and the United States, the virtually 
automatic improvement of our Champagne results and the 
development ot new markets for our three sectors of activity. 
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All of tkesB Securities hove been sold. This announcement appears as a matter of record only. 


$200,000,000 

Continental Oil Company 


8%% Debentures Due 2001 


Interest payable December X and June 1 


iSSV* > «-■- 

-- 


,.r 


MORGAN STANLEY & CO . 

Incorporated 




TBE FIRST BOSTON CORPORATION 


GOLDMAN, SACHS & CO. 
SALOMON BROTHERS 


MERRILL LYNCH, PIERCE, RENNER & SMITH SALOMON BROTHERS 

Incorporated 

BACHS HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DILLON , READ & CO. INC. 

• . Ineorjoroted 

DREXEL BURNHAM & CO. HQRNBLOWER & WEERSHEMPB / LL, NOYES 

;■ InttTpattded ... Incorporated j 

E.R HUTTON & COMPANY INC* KIDDER, PEA BODY & CO. KUHN,LOEB&CO. 

__ iKeorportded 

LAZARD FREBES & CQ* - LEHMAN BROTHERS LOEB, RHOADES & CO. 

Ineorporoted 

PAINE, WtfBBE&MCKSON & CURTIS REYNOLDS SECURITIES INC. 

. . <■ .. - •*. • tonjuTsM' 

SmtiSBASNEY, BABRIS VPBAM& CO. WERTBE1M & CO, INC. WHITE, WELD & CO. 

I ncor p or at e d V Incorporated 

DEJ^ WlirER & CO. . WARBURG PARIBAS BECKER INC. 


JvneA,1976j,} 


A! 1 "I i/itrt Stcuritiis hace been sold. This announcement appears asa matter of record only. 


$200,000,000 

Commonwealth of Australia 

m 

$75,000,000 Five Year 814% Bonds Due 1981 
$50,000,000 Ten Year 8%% Bonds Due 1986 
$75,000,000 Twenty Year 9¥s% Bonds Due 1996 


Interest payable June 1 and December 1 


MORGAN STANLEY & CO. 

fncorperaitd 


THE FIRST BOSTON CORPORATION 


GOLDMAN, SACHS & CO. 


MERRILL 1. YNCH , PIERCE . FENNER & SMITH SALOMON BROTHERS 

Inrarporeled 

BACHE HALSEY STL' ART INC . EL YTH EASTMAN DILLON & CO. DILLON. READ eg- CO. INC. 

Inrvrpvmled 

DREXEL BURNHAM & CO . HORNBLO IYER & \YEEKS-HEMPH ILL. NO YES 

Inmrputalfd IncorporqtrH 

E. II L TTON & COMPANY INC . KIDDER. PEA BOD Y <g- CO. KUHN. LOEB & CO. 

Incorporated 

LAZA HI) FRERES & CO. LEHMAN BROTHERS LOEB , RHOADES & CO. 

focorporaftd 

PAINE, MEBBER.JACKSOX & CURTIS REYNOLDS SECURITIES INC. 


PAINE, WEBBER. JACKSON & CURTIS 

Incorporated 

SMITH BARNEY , HARRIS UPHAM & CO. 

Incorporated 

W HITE. W ELD & CO. 

Incorporated 

ABD SECURITIES CORPORATION 
BASLE SECURITIES CORPORATION 


WERT HEIM & CO., INC. 
DEAN WITTER & CO. 

Incorporated 

BANQUE NATIONALS DE PARIS 
EUROPARTNERS SECURITIES CORPORATION 


ROBERT FLEMING HILL SAMUEL SECURITIES KLEIXWORT, BENSON K REDIET BANK N. V. 

Incorporated Corporation Incorporated 

KUWA / T IN VESTMENT COM PAN Y ( S.A.K. ) MORGA X GRENFELL & CO. 

Limited 

NEW COURT SECURITIES CORPORATION J. HENRY SCHRODER WAGG c C- CO. 

Limited 

SKANDINA VISKA ENSKILDA BANKEN SOGEN-SW/SS INTERNATIONAL CORPORATION 


UBS-DB CORPORATION WARDLEY BANQUE EUROPEENNE DE TOKYO SA. 

Limited 

DA/WA SECURITIES AMERICA INC. IBJ INTERNATIONAL THE NIKKO SECURITIES CO. 

Limited International, tnc. 

NOMURA SECURITIES INTERNATIONAL, /.VC. PICTET INTERNATIONAL 

t jot if erf 

IE REINS- UNO WESTBANK YAMAICHI INTERNATIONA L CAM ERIC A), INC. 

.1 Him ne.cll. eh aft 

ULTRAFIX INTERNATIONAL CORPORATION NEW JAPAN SECURITIES INTERNATIONAL INC. 


BANQUE EUROPEENNE DE TOKYO SA. 


R. NIVISON & CO. 


Junes. 1916. 


All of these Securities have been sold. This announcement appears as a matter of record only. 


4,500,000 Shares 


Continental Oil Company 


Common Stock 


($5 par value) 


MORGAN STANLEY & CO. 

taaarparatad 

THE FIRST BOSTON CORPORATION MERRILL LYNCH , PIERCE. FENNER & SMITH 

Incorporated 

BACHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DILLON , READ & CO. INC. 

ine&rponlcd 

DREXEL BURNHAM & CO. GOLDMAN, SACHS & CO. 

latatporaled 

HORN BLOWER & WEEKS-HEMPHILL , NO YES E. F. HUTTON & COMPANY INC. 

Incorporate A 

KIDDER. PEABODY & CO. KUHK, LOEB & CO. LAZARD FRERES & CO. 

/nr nr parotid 

LEHMAN BROTHERS LOEB. RHOADES & CO. PAINE. W EBBER, JACKSON & CURTIS 

Inrarporaird Ineorporated 

REYXOLDS SECCRIT IES ISC. SALOMOX BROTHERS SMITH BARNEY. HARRIS UPHAM & CO. 

incorporated 

WERTHEIM&CO-IXC. WHITE, WELD & CO? DEAN WITTER & CO. 

Incorporated incorporated 

ABD SECURITIES CORPORATION . BASLE SECURITIES CORPORATION 

EUROPARTNERS SECURITIES CORPORATION ROBERT FLEMING KLEINWORT , BENSON 

Incorporated Incorporated 

SEW COURT SECURITIES CORPORATION J. HENRY SCHRODER WAGG & CO. 

Limited 

SOGEN-SWISS INTERNATIONAL CORPORATION UBS-DB CORPORATION 

COUNTY BANK LTD. PICTET INTERNATIONAL 

t • Limited 

NOMURA SECURITIES INTERNATIONAL, INC. DAIWA SECURITIES AMERICA INC. 

THE NIKKO SECURITIES CO. SUEZ AMERICAN CORPORATION 

. International, Inc . 

UL TRAFIN INTERNA TIONAL CORPORA TION YAMAICHI INTERNA TIONAL (AMERI CA), INC. 

Jvtir 4. 1976. 
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8 loss on prime rate rise Sterling improves 

A ■ ' ...... uHth 


GOLD MARKET 


IfiUfl Hullkio^ 



BY OUR WALL STREET CORRESPONDENT 


NEW* YORK, June 7. 


FURTHER llt.'SSES t*erc recorded iracior in the construction of new prescriptions ttrilten for its trading- Most investors were to Y-f.lPO. Pioneer ^ 
on V.ali .street to-day. niton the Idaho « Teton Dam. which anti-inOammatory dm?. Naprosyn, cautious because of the lackq of and Sansui Electric 
iirimr interesi rate uoost to 7; collapsed over the -week-end. encouraging economic news both JOHANNESBURp- 

ner cem.. stinted by Citibank on 


Sterling s^ned ground sharply against the dollar., compared with C(w >: ~si27i«.l28 'siac. • 

against the U.S. dollar and other Sw.Fr&2.4550 previously. Opening-.. ..{Sizeis-ia? 

major currencies yesterday after- Gold 23 *° ed $1 to close^. ... Mormon f*'g .,5187.00 IS 126 .sq t, i 
noon, following news or a. standby S127*-128. The k ^ serr ^" d ^ . i^T-Via 2 ’ : ' t ‘ 7 0 3 i 5 l 7f 

cr-'dit facility- for the TJ.K. of premium over its gold content Jhmhinr* .?ib* io i* 1 .?.?-®? 


noon, followins news of a. standby S127f-128 


collapsed over the - week-end. 
ltuiov:i Watch reacted Sli to 


I'rida:. spread through most of ^r, on some changes m 


the Banking indusiry. 
The Dow .tones 


OTHER MARKETS 


locally and oversea.-. were easier in quier leading. 

Hong Kong Bank moved no 1X\ ^ C un°^ off Iu* RUO 
i'pnii iti SHKis.nn lion- Komi •» cen,- Otr Jt K-IIO. 


Indusin.il 


lYMnagcmeni. 

Lhi Puiil »»cre drmrj $21 io SHoi,'. 


Mr"*a.iSfc Canada again lower 

Tildes lost a further 2fi cents to I;|1 Equipment S2. to 51531. WUh the exception of Ba> 


ceou* to $HKJ8.00. Hong Kong 
Telephone 10 conis to 19 7fl and . ''' 
China Light HI vein Is to 20.2U. l0 . e I 

Hong Kong Land wen- off 5 , , , v 


■ulpaced 


MONDAY’S ACTIVE STOCKS 

Lban?L 


?re easier in qmei trading. the Bank for International Settle- international dealings. 

Louners tost around. with nienls. The announcement of the L__ 

esifina 5 cents off at R410. vote in favour of the Government- l+jj^r 

Mining Financials were also TL^C pay agreement' hy the 

aer National Union of Mineworkers ~V HI N - 

Indunrials were quietly .steady, also pushed the pound higher in 1 

AUSTRALLV — Markets closed lute dealings. ^ 


Ph- Ip< D.-sl-s. 
.-ouili.-ni i‘.o. 
/.•■nerj) Moiorj 
MiDuiuId'* 
i.‘jniiM.;aidi i.-I 

Fr«' s s. 

Tl-SJC .1 
I.tull 111 ! ... 
KoSw.li .«. II. 
r:r-> VJi.W-T 


S.-ncI:-* Codin'* 
ir.id-.-J pru '.' 


ton Norltiern si-J to 342;. and The Industrial 
Cone Mills 52 to $43;. dipped 1.31 to 1 S8.21.. Golds 0.2U 

However, some Bauking issues to 300.fi2. Western 
rose. Citicorp were up Si; to 2:54.96. Utilities 0. 

S.‘M? and J- P. Morgan Si; to — — — ■ 

SliO'. Atarkets in il 


TOKYO Market cln«Pd lii- her ,Mue announce a on ruu. 

tail* a?;£r radin.. nn 1 ^- Other Financials also declined,. 


n -- . Sterling opened at SI. 7210-1.7230 

ceriLs to Pri( j was steady between $1.7225 
* L 3 >td SI. 725D throughout the morn-, 

it rut ay. an( j ear j y afternoon. After the 
terms of the credit facility were 


Markets 


YEN' 4 

r A 

A* 

\ “ 

^ L . 

i ■ 

i 



iX«rtrSov'r'aqv64€ 1,-4012 fc5453* lo?! -1 

. line is -a? in » dCAfei. Jjf ? 


pt 


Old Sor r gn»IS43.4S . :#08^3 i 
G utd 

(lotenj’nalyi.; , 

Krogecand_.'S130^ -132^.31301,. is,. 

|, £ 741 ,- 7512 , j^d-rj , 321 
N'ewMo'i-’rgiu'S46i,>-4aia iS46U-Mi^ 
>£26 12-87*2 1 

Old SavY’goi. S40A.-4241 S40fe^?w.' 

:£251 4 -241 4 ) £2 3 X.4fr, 
S20 Kuzin &209-312 RarrnT^/v 


SS0 Bogles ... S209-3 12 
610 Bogle* ... $106-108 
66 Eagles — § 7310-7612 


tess 


Bandag climbed SI I to SI91 on countries were closed yesterday Electricals and Consumer- pr S. ,1,s .\ . , - 
■enort that it appears to have an for Whit Slonday:— Austria. Bel- Related shares attracted interest. Jo^Vn "f! 


a report mat n appears to nave an for Whit Monday:— Austria. Bel- Related shares attracted interest. 3 L ‘ ents t0 , S -^! J0 and 

excelk-ni " chance at a solid slum. Denmark. France, Luxem- Petroleums were also higher 3 cents to SA4.4L. 

profits gain nest year. bourc. Netherlands. Norway. Also moving higher^ were . GMK rose 3 cents to 43 cenp 

.Anderson Cla>1nn moved up SI Spain. Sweden. Switzerland and Foods Oils Cements Paper- ! n manned contrast to the falls 

u, 53 !i J on its raised quarterly West Germany. Pulps ' and Steels. Cement and m Go! d issuer 


vote. At the close sterling stood 
at SL 756 5-1. 7580, a gain of 4.05 
cents on the day. 

The pound's trade-weighted 
average depreciation, as calcu- 


FOREIGN EXCHANGES 

— I I a 7 


7 .'Bank - 
6 I hates 

! 


Day's I 

t»prea<1 ^ .Ck^':;. 


But hre trading volume -fhare. 


decrca-ed 1.45m. share.-- to 14.51 nv 
Some srllmu »<a*i also aiiri- 
huied to new doubts about llu* 


Sie>-|- wen? narrowly mixed. 
United Nuclear moved ahead 


■ Newsprint Producers are ^aid to 

Banks 2.69 »o 243.05 and Papers be seeking price boosts. 


Jan Feb Mar Apr May t*» 


0.54 to 122.59. 


Among Western Oils Bow Valley fell. 


Light Electricals and Motors 


s2i ;« s 27 on a Press report on industries dropped $12 to $22*3 WacoaJ rose Y50 to Y1.470. Mil- 


Colombian farm 


0.663403 
1. 14132 


th:<i consumer instalment credit $3 — its headquarters was des 
rc-t again in April, although the trnyed hy lire last week. 


increase wa» smaller than iho 
previous month's. 


Morrisow-Knv\db<vn dropped J;U $U to Srttr.. 


m -fly ■— it was tlie prime con- Syntex picked up to S27i on 


MEW YORK -DOW JONES 


.n its raised quarterly West Germany. Pulps and Steels. Cement and ia I ^ 0,d fi ^ ue ^„ 1Mj „„ XIi „ faSd^hv ihZ^VJiXk "of “n“a“' Apr H 

tin ee-ln-ono dividend to 40 cents ,30, per—-— — — Newsprint Producers an, .aid to , £ eased « J 

Banks 2.69 to 243. Uo and Papers be seeking pnee boosts. ccn 1 . „ n a fW eitnHincr at 47 1 nr at . .- . 

ere narrow ly mixed. 0 .54 to 122.59. Light Electricals and Motor* noon and ioVc in early deal- cprrilL DRAWING 

Nuclear moved ahead Amonu Western Oils Bow Valley fell. P ^ -SPECIAL DRAWING 

op a Press report on Industries dropped $12 to S22J Wacoal rose Y50 to Y1.470. Mil- 1^0101110120 I SHIS f yadi _„ w __ auiet duri __ RIGHTS RATES 

?( a fuel shortage for ad Dome Petroleum fell $1J to sukosbi Y13 to Y47S and lsctan . - - Tr edm p w<,sfairiyqmet dunwg : 

ir plants in a decade cr 541 . YCO to Y375. PYIinirfc IiItpIv ^ mormn -* because most Boro- VSSn’goirU 1 Jum>7 

Moore gave way $1J to 841J Housing rose, Hasegawa Komn- c ^ n ? I T s %efe c ^ osec f ^ Qr a equal to 1 — ■■■ ■■ 

er;ran SE Market Value an d Bank of Nova Scotia eased ten added Y28 at Y1.S8P. and public holiday. ■ 11 S 13 S 5 ' 

o."4 to 10136. while 5 ; to S4SI. Sckisui Prefab Y30 at Yl.380. TO UOtlDiG The L.S. dollar was weaker ■S^^MSJrr _ i 

■il advances by 433 to AJean - Aluminium rallied $1 to Toa Nenryo moved up Y23 to Dft - nr , T against most major currencies, j ggSL m «rL — s 

S24J, after faUlng nearly $2 on Y564. Koa OH Y23 to Y36S. Ilo . ®. OG I , ^;_ 3u T ne A ‘- . and its trade-weighted ^average ^ t nnQ ... - ■ - ) 

uslries slumped $35 to Friday on news of labour prob- Bam Y19 to YS26, and Murat a Y70 COLOMBIAN INTERIM Agri- depreciation since December lutba u« — 967.212 s 

Mdquarters was des- Jems at its smelters. to Y3 090 culture Minister. Sr. Joaquin de 1971, as calculated by Morgan ff”-- 34B _ aB ; 

lire last week. MILAN— Easier at the day's Renown put on Y31 to Y679 Poiubo. has forecast that Guaranty of New York, widened j 

en>ed St to Sill, but lows on profit-taking. on plans for a new stock issue of farm products this year to to 1.30 p.e. trom 1.03 p.c.-- on frsne- * — _J i 

il and Minerals gained Bonds were- quiet but fairly listed in London. $2. 000m.. mainly on higher Friday. ^ - ~ vaiues arc - fur currencies a 

=.. steady. Matsushita Kotohuki were down coffee und cotton prices. The Swiss franc was fairly SDR M calculated toy .the it 

licked up $•’ to S27i on DONG KONG — Mixed in light Y3I to Y2.07Q. Kyoto Ceramic Y30 This compares with overall steady, closing af SwJ’r&2.4575 Monetarr Fund in Wastansum. 

— — ■ ■■■ — ■■■■ : exports worth $1.4l3m. In 1975. 

, •.. Hp *" Id the annual Gorton EXCHANGE CROSS-RATES - 

l -v «rr I'flHunM Growers Assembly here that : 1 ; 

| w.y. a.t.. uumaiuiv. Rises and Falla June 7 increased export income had J'»«: 7 Fmiikmn XcwWikj earl* [ Bnw^ei* I .Asienknn 

,„ n . i««u*> Trawtdi— 1.839 >,-392 placed Colombia on the thres- ib.« 9 S 4 ooi 4 . 42.45 1 w.cm-ui 

Juik 4un« June 4 mk.— - hold 0 f economic take-off. M YnrL- i'T.s;*. 21.12- fa ! 2 ^SO& 3 S : [.i700-772| S 6 .c 6 - 6 fi 


New Turk.. SiBil.niO-l.7nojl.asUM’ 
Mumral... 81* r.680-l.7*^|itSS 
Amalrenlam^ 4 | 4.71-4.02 I Ijiug? 

Brnweti j 7 ! 68.2 >69Je: aS . 

Uopeufa’geV fliji 10^6-10.78.) In 
FraiiKIurt 51 b; 4.45 433 '^iwITsS 

81*' i3j0-a4 40 t 54 15 - 

Madrid Xl lU7.lj-tt8 74lVlt3o.lS' 

Milan 12 1 1.461-1.488 ' L uSlS- 

ObKj 5 | 9.54^.76 r9.7R*S 

ftufs 8 ; 8.14-8.53 | tiliJS' 

Stockholm. 6 I 7.bS-/.8Z I.wI-tS;-." 

Tolcyo Big) b 15-320 bSjm-* 

Vienna S j 5t.7tf-t2.8 > I 

Zurich 21*) 4J1-4.M f 4.11^4^ . 


Presley «i>ed St to but 

Ilcmston Oil and Minerals gained 


0.66479 
2.14071 
45.3090 
2.94018 
6.40096 
966.723 
342.6 12 
3.12440 
6.06335 
2.79189 



Otlu 

Haris 

[Stockholm . 


Tolcyw 

Vienna 


' * Base discount. : t Given rates areji 
convertible franca, -dosioff AnandaLftM * 
59.63-70.Si ’ _ • 


S.Y. S.E. ALL COMMON. 

1 • ' luw 

I June .lun*'.Iune Jnu. 

7 4 i • i ' Hiali Lov 


Rises and Falla 
I'tUei Trarte.1— -1.839 


June 7 
i .— 392 


-lnii.-o.il. Ill lallufl l 
llks». . t#l’T I 


52.32 ■ 52.78 M-58 53.3$ • ss.20 


1 LI-1. 1 --: 


Don n — 1.050 
NVw H,^h* 12 


oamx— 397 

New lo» > «J 52 


Fraklu’t* 
4 N. York- 
had Paris *!-• • 


FranWiitri Xtf«v Y.-lk , P»rl* [ BrussCli 
I S£8l9-3» . 64.4763 ib.«92-bX< 


I«j)iU>U .A'sler-tainl Zurldi 


lfcc-.4Si.fit> ■ *.i25 i -759i. 
la-4t:>4.' 1 39.(1-74 . 


64.47-53 1 b.492-t»X' 1 4.42-43 . 94.05-12 1 106.ld.-Ss 
Cl. 12-14 12x20-635 ■ l.(7C0-772( 36.S6-62 I 40.52-64 


_ OTHER MARKETS rj 

■INotc* Bara 

•Aigen'iia‘l!tI.S9-24t JS'ArKeoilaat ESdAt- 
Austalla .;f.4l71-I.^55a ,\astna ... jjiCS . 
-Uruil......)' I8 .j 5-18.23 iBWahnni ttTtf ' . 

Mniana B.85-6J7 lUouil.^l ' U-m 
Greece.... .<62.1 l$-UAM7.CaDada^.. l.GG^S 

fTiiiiKnuj-j B-BSo-B.oB Denmark. I .iff 1 
loan — ».} I20-Ii2 Tr»fK&__ J.ffij*. ' 

Kowait _ , O.MM-U.cQS. Genmua . 4.&S-4& 
Luxeubg.)' 6S.65-69.a6 D(«w_. iBrt4i 



u5o6i^li.l29-ltOv 172.7 d- 3.1S1 193.40-80 r 1 * 1 *' — i ^ "S' 

i 66.22-36 I l«48Jil [ te^2-2B A.J&atlaoiTJ.rtSJ i.KKSJapwi — „!^a«S - 

eUb-» ‘ 4.80A-31i 4rfU-32i ? ‘^ * tiV1, ;*-“4g 

h 89HA13 I 4.71IJ6-65 I - 112^)70-126 ^hl^apora . 4.SM.5M6 ikorwny^.j' a M-ti 

is i vnc. oi/ifj innu O. Xrn.ca^L4867-l JjBSdFoO-iiEBj J 


l-iah.. 236. 03 532. id IDDMO lOOS.dMDOt.-T I !c,C7.48 .1.01 1.02 

i2l 4. 

15*11. li .’2.51 72.56 72. 52 72.J8 72.57 72.67 7J.6Q 


1061.70 41^2 
1 ll/l.?3i; (3;7;32l 


MONTREAL 


4 imp ' .tuue 1 June 


; compared with 50 cents in 1974. 
Reuter 


T -jin -•[■'IT. . 
Fliliifei .... 


M2.222I9.54 2 1$. 14 220.28: 220-31 219.58 


55.SC SS.96 87.30 37.53 57.45. 87.33: 


fr'-hns v.t 

o -iff' : 


170.69 ! 278.88 J I5.2S 
,2; 1 1 ) ■7:2. , 63i . 'f/7.52, 
04.84 ! 163.32 | 10.58 
,2/1} )l20/4 Shi.t 28)4 j42i 


In.lmanal 

C-unhincI 


; 198.62 200.16 201^6 ;201.70 
.192.42 193.83 ! 194.96 1 194.86 


TORONTO ItriustrlA 189.21 ; 1 £ 0.62 j 19 1.69 , 191 . 3 b 


14.510 15.000 ,16.730- 10.510, 25.590 227.60; — 


Infl. .U<-. Tifi'i 


Year aa-'. la wrap 

<Tii 


JOHANNESBURG 

Ooi.i 

Indoitrt*!- 


213.7 | 214. B ' 214.0 i 214.3 I 226./ 
212.5 ! 212.5 ! 211.6 ; 211.0 ‘ 215.4 


j 267.63 Il9'ai 
[ 199.76 (20/61 

176.62 L'i 

176.87 +. 1 

197.41 <20/2j 

175.01 ' il- 


Pre- i 1975 . 1976 

vtnu> • High ' txrtv 


June . Hre- • 19 ip . 15 r- 
7 ; n.xjp * Hlch I 


Workers’ co-op 
for small new 
Cumbria plant 


I'.tS. S iu Monrml tf.S. 8=97R8-87.K Canadian emte 
Caoa.liaa S In Xcu- Yfrfc CS- 102.14-16 UjS. ren(a- 1 : .S. S in Milan 847.60-848.2S- 
aicrliug in Milan 1485X0-1470.00 ic) Clined 'Vint Monday. 


a. Africa u‘1.4867- 1 jrfKdFoangalJ 

hS. | fKfcste.-- 

Cgl— I . 7UA".> n.708)& 

U.a. oenui 102 .24- 102.271 Ynsoeia'la [ r042i 


EURO-CURRENCY INTEREST RATES 


Baaed on. rates auoted by special 
dealers. 4 Rale given is OffldaJ Hal 
SCBRA Rate 430.2S-t3Q.48. - 


STANDARD AND POORS 


M<i .’.Inv 

r- - 12 


• 1 iih ] 110.75 liS.22 114.59 IJ3.5S 115.77 116.97 

* 25 55 (Oi '4 102.10 102 " 122.35 10$. 10 


>iiieoi"'m}.ila, Tn ) Belgium 
■ Hull l.nir | Denmark ■.* • 

134.64 f.52 1 France 


, Australia 'o' W4-7- 465.14 ar_-.91 

1 .IS2> *c 1< 


IS.i.lfi, yj.57 
•i.'rr •4.i ' 1 


134.64 • 6.52 
■11.1:751 ivj'r- cl. 

120.24 4.40 

• 11 1 7$. 1 1.4 '2, 


11A.74 Hi i.74 K-'-.yi 
i*.**. ilwli 
74.: 60.1 


Spain 

Sweden 

Swiu'rl 


. ) . 90.74 . luu.ift 


■ * (> svi U|i ,u run 11 nri* 

eden 1 ? business, an enpinceiins and 

iu'rl'd .ft • «Eo • iK.*-’ structural fabricatinn factory, ut 


Juno TUT* j uterlimt 

U.>. Dollar 

fftiMuItpn 

Dollar 

Dutch 

Gulkler 

V. German 
mark 

Sirin* 
rraoc ■ 

iShi.n HTin [ HV12U 

5L-5i 4 

9M-91* 


3*5-35, 

s«-70 

i ilrivs nc tic** j Ittj-lSi, 

Skl-b7g 

5-10 

56i-6^ 

SJb-33, 

5»-76 

Xlunib' ; Ittr-lttg 

6 5,-61* 

9l B -9i* 

5b8-57a 

55,-53* 

IVtt2 

Three mouths., 11,0-12*4 

61 8 -65b 

9i a -91t 

0-61+ 


U*-17 8 

•fl-. irnm'i 121* -121= 

652-7 *R 

Hfifi.sta 

S.V-OI; 

450-412 


i*»il- \i-«r . . 1 1 SIh-I5'? 

7Js-7T f 

86,-978 

67,.* 1 $ 

5>,-6 U 



FORWARD RATES- 


I Three mootU 


•p.l. ill, . yirl.i 

I •! «. H K I.'ftUi- 


tl..« 12 

Hat . 

t|.ril ?i 

Via 1 .I”-. M|. 

5.56 

3.44 

5.33 

5.63 

_ 13^94 

_ 13.68 

15.63 

1075 

3.79 

5.60 

5.58 

60.0 


1 Germany- ‘ 
' Hoiiaod ■ 

. Hongkong- 
; IUlv 
Japan: . 
:Sinenpora: 


■ r o- 
isi.i Vil.i 


,i; .N, sj-an 

0:1 1 . ■ s I SK .’l |-J f 

, 2. -a .- 1 " ’ P-ini 

■7c,'j9 . - i 3 Ocvcnihor. 

•ll,i* .2 f. du-nrul 1 
7s.'j4 :l..-7 72.29 i 1 '*'®!:. 1 

■2$.':. <4t ; hvw SL -1 

.4- Jr 1.94 »l.ti Jol.94 J p ’ Mjari 

• 7 : 6 i -i.i. IndiMtrinla 


261.5? 232.44 2t^.l6 ^-.55 "J • Unavailable. 


Dcvcmhor. low. .*■ Amsi.'rdjm m- h»‘cn carmarke 

dUMrul tOra <n,. Han* si.-^ Ham 
JI'7-84. *fc» Milan M>13. uni TViiu *“ 

kvw Sli 4 l-fr. <n* Siralic T:ni"i cedmamv a 
■P- Madrid SE .11- 12- 74. IQ< S-u-vIkrn. SatKPIWfVr ^ 
Industrials 1L5S. *r» Swiss Haul- C.-rp I 


A wnnviTPC* 1 , Mmuii* Ilk-ll/B 6 H-SU Sia-BJ* 65tt-57 a 588-53* 138-ttc «o* Y«rfc,08J- .7J c .-pm ?4fl 58^.* 

A WORKERS co-opc-ratl'e of 14 Xl, we nwuth*.. 1114 . 12*4 1 fiig-Ss* 9i a -93* 6-6U 13*-Us Momma.-!- 20 ..10 .-.pin 5 SM.OT-.Vrt 

members, including one woman, a-, iimh '*«.... 1219 - 121 = I 6 * 2 - 71 * 9 &a- 9 ? a 1 s.v-Q;; 4^-412 2 ,^- 9 r» Amn'dam^i* 11 * .-.pm i s,.i*r •• 

is beiny set up tn run a new *iir .. tn*-iBig ■ 73*-77e jhjj ■ 6 i' 9 -?i 9 ' 6» fl -6L 5.fe-8r; -f" r 

, ?". r{ ^ n 5 in0e f , ir V 3 an( ? Kur.-fc ranch dcpcMt rate: IwiMtas 7t-7I per cenL: seven-day 7MJ per cent.: Fr«Juwt |>»9- *5 i)t- | l, n« 
atructurji 13 1)1 1 cation factory, u. one-mo'dl* 94-94 p.-r c«*nt.: *hrce-month i07-UH per cenL: slx-ioonm loj-lli per “»toon .. ,.,J0-6U c. rtis . .4 jI0o<v1»./ 

ihe unemployment black spot of unit . ouo-n-jr jb.-ji p-.-r ctm. - " , ™--.jf* , -d0e.-dto-- ®d-n#« .-.rfi, r . 

ripnrnr M.inr r'unihri-, L":.^<T-’-rt , ni E'*r..r|i.lldr Ocpoxiis: itro year*. per esnt.: three years SJ-S3, Moan 1 1 • 20 lire Hi* . 50 40 lined!- 

TT, i , 1 . ; P-r .HI innr years >:>: p.’r wot.: five years 3,-9 per cent M*U*.BI*- 6 Ib tn K 

ine ltied is mat ul nir. J.KK Tn^ i')Hou :n^ nurr'iial rn'r-i were quote .1 fw Lond.m dollar cenifkntos *>n deposit: Pl *i ie - d -1 . pju .5-at ■ 
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.®°ti> in Chicago, share option 

~~ "" ^ :. is tt> cbmb to London. Margaret Reid reports 
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__ :A . POTENTIALLY major new 

s- ' investment activity ;ih the shape 

< 7 ® ids 1 of a market In traded' share 
FQ&r . " - 5 options niay well be launched by • ■ 

E)cr ^ toc ^ Shccbange Council’ 

and become a reality in - 
the City nest spring. 

Settling whether to give the 
7 — ■: V,' v go-ahead to the project— which 
5i* •• - T- would enable investors not only 
; • si; to acquire options to buy Stares 

I- • '• - J j in' future ..at predetermined 
j. % prices but’fo deal in tbeoptjons- 
l\ ■jig themselves— will be one: of the ■ 
•i.- . K -,- jjguj' Council's most crucial decisions 

iz 'I? iTi; for some time.' ' : V\ ' 
i V-i n' A successful tr.SL- experiment 
• in option trading, framed in a 
way claimed to avoid the old 


r- : 4 ^ r. 


a : - dangers of speculative excess in 

ti. i ‘«3: •"••" 


car*...- -i7'iP**L 




•life - 


tivjjj. option activity, has rapidly 
■ quickened international interest 
. fraS^ 1^.. in such markets. In the City, 
Us ^* where considerable excitement 
other u.. has been aroused, the majority 
view is that the venture will be 
; approved. 

' V- ‘ '.■<£ The £2 xdl scheme — which 
jf-.’io £ would be run jointly with a 
si European one in Amsterdam, 
' :i -> £ and would start on a modest 

ijM'Z. covering some 15 leading 
stocks — will be closely modelled 
‘‘v-f^C* on that begun in April, 1973. 
uitiP 5 * trough the Chicago Board 



■ Terry 1:1 ih 

Hr. V. P- Goodisan. CSiainnan of the Stock Exchange Council, 
■- which Is condderlng the project for options dealing. 
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FORWARD 



traded activity. It will he 
important to know how 
economically commis&ion 

charges will be fixed under the 
London scheme to secure a 
balance between the need Jo 

attract business and tn hring 

stock market firms much-wanted 
new revenue. 

The plan fur the London 
options market is closely based 
on that for Chicago and would 
allow options to be arranged in 

certain blocks of shares for 
exercise over up to three, six or 
nine months, on standardised 
conditions facilitating ready 
market trading. 

The scheme being considered 
by the Stock Exchange Council 
to-day is no hastily assembled 
one. It is the subject of a 
lengthy report, recommending 
the venture and prepared over 
the past year by a committee 
headed by Mr. Dundas Hamilton, 
a deputy chairman of the 
Exchange, with Sir. fetor 
Durlachcr as its full-time con- 
sultant. Mr. Durlachcr has 
visited Chicago several times 
and lias also maintain close 
touch with the Amsterdam 
Exchange, which has a parallel 
scheme already agreed which, 
added to the London venture, 
would establish the nucleus of 
a European options exchange. 

It is envisaged thar there 
would he two trading Honrs, one 
in London and one in Amster- 
dam, each with its local 
governing body, but with 
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Op^oos Exchange. The opera- 

tion would be managed by a - v . 

clearing house of the Chicago a similar scheme might boost ringing. After all. option activity 

type which would handle the flagging London investment was illegal two centuries ago 

mechanics of trading and etffec* Activity. , - and it was banned in the recent 

lively guarantee that contracts Any plan, for options trading war ancJ p0SI . war pcr j u d. The 

would be carried out has to meet the objections trad i- Fvehanee rmim-ii . on- 

The fact that . the Chicago tionadly levelled-:. -at-, earlier M, ' Lk Exchange LuunLil con 

enterprise — launched when the limited moves in this_field that sidering the project, under its 

VS. stock market was in the it 'could encourage undesirable new chairman. Mr. Nicholas 

doldrums — has been, a notable speculation^ may allow gamblers Goodison, at a time of unsettled aiulri -currency common clearing 

. . . success has stimulated hope to over-extend themselves ami political, economic and currency corporation on the Chicago 

’ io among British stockbrokers that may open the way for market conditions, will have to allow for model. This clearing house, 

1 Tsuch criticism, though the exist- which would have computer 

ing limited London activity in ectuipmenr For quotations and 
untraded options has not been sell jcinent, would stand between 
specially controversial. the seller (writer) and buyer of 

The Chicago experiment — the options and ensure that bar- 
first try-out of a highly organ- gains were honoured. 

T " e L °” d °" I»»rkct «' 0 „M h P 
Si* "e"r«ner?ny ™ S chwl,- a,soc,atcd though 

for mftStirt SSworT Sj <listinct rro " 1 ' ,hc st » ct Ex ' 

teiSThMheinSJIil. wa«- f hans . c itsi,lr : * in ™ n0 > a " "* 

hreri ^ain^ abuse One' of The ,atlw * members would want to 

main safeguards has been the n^floo^somewl 11 r ^u’ 

restriction or option trading I« a k®, p-eh nJl-* 

limit mimhur nf Ipailin" k ,l - x • 1>ut ° u »tw the Exchange s 

^ tha^the on’S “rjt to-lT »iUi perhS^ x' nt“'„ he 

tbi “VSL . ch^Ii- inSht he found initially. The venture is 
in the ^ ant , of blended to be self-financing*- 

SS £2.™ Thu rent™ an ™»’” r,am !>»'"' *Ke 

°o%Z 1 a.»"n S aiJZ'Z *»„!“' ■“H.u.b-sS: 

that ltS investors neither W™"* dement scheme, 

cheated by a failure to Fulfil London would start trading 
deals nor arc rcadilv able in .»n options related to shares of 
act bevond their re.soyrces. major companies- douhtles* 

s;« ’SS 

and »w «•“*>"« !* *'“*d '"nemne « least double 
prices thrnu) lit »n o , - lhat nuin h tr of loading Dutch 

“secondary trading market In an(J , h Euro issues 
essence, the case «s lhat it 
widens the investor's range of 
choice for apportioning risks (TlironPan 
and hopes of reward, and pro- 

rides a valuable new instrument Already a lot of pressure for 
of investment management. (| 1C extension of option trading 
While in some contexts people b as built up in stock market 
use It to venture a little on the communities around llie world, 
tong-odds chance of a big gain, following the Chicago success, 
they may also employ it pro- just how’ rapidly matters are 
tectively to guard against risks, now moving is shown by the fact 
For instance, options which that within a week of the 
can be easily handled consider- London decision in principle on 
ably extend investors' ability to the matter, a major gathering 
counter the risk of a stock 0 f European bourses is planned 
market movement in one dircc- on the subject. Representatives 
lion or another by taking an 0 f all Stock Exchanges on the 
option which would produce an Continent, as well as those of 
offsetting benefit. London and Amsterdam, have 

-Somebody who held no shares, been invited' to a meeting on 
but who did not want to miss June to discuss the Forma- 
out should the Mock market lion of a European Options 
j'unm higher, could buy an related to the 

Option to acquire shares at Bnhsh-Dutch plans, 
to-day's price and make a prulit . Other interest in option trad- 
by exercising it if the shares i"S has already been reflected 
rose by more than enough to JJ 1 a ^ nr *he New York 

cover the option cosL This Sjock Exchange— the dominant 
rould be done with much less LS. market which has con- 
(-outlay than buying the shares firmed its feasibility, and in a 
themselves!. start nn s^h trading on the 

On the other hand, the owner American Stock Exchange and 
of. a portfolio of shares who two other U.S. exchanges. The 
wanted protection against the has also been taken up in 
risk of falling share . prices Canada and Australia, 
ijnlebt S£?H. an option, which Even though market rigging 
would leave him with the option an d other abuses seem likely to 
money as some compensation for he excluded hy the present 
the shrinkage of his portfolio if scheme, whether option trading 
prices fell and tbe option was would ba an unnecessary frivn- 
hot exercised 11l - v w wouW have a dcslabilts- 

Y There arc, of course, a me effect nn the main stock 
great many investment policies market will have to be carefully 
Involving options. All could weighed. . On the latter point, 
generally be expected to be there is the question whether 
ihore popular when options London. - would impose any 
coultf he dealt in an active restriction, parallel _to that 
secondary market, with option prescribed by the L.S. Securities 
priee- quotations and clearing a °d Exchange Commission, on 
house supervision, rather than, the number of options that can 
In the restricted options °e held in a slock by a person 
activity, without an options ex- or persons acting in concert 
change, that is now possible In A key question calling for an 
London and tends to concentrate answer is will there be a real 

on second-line stocks. de ™. nd f ° r *• > " ew sem 5 c IT 1 

Another use of options is to Britain, where Uie personal and 
■give the holder of a “safe” professional investors who 
gilt-edged or fixed-interest port- dominate the Chicago market 
folio of investments- the spice a™ relatively less significant In 
of an interest in an upsurge in th c U.S., the institutions, such 
the share market — should one as insurance and pension funds, 
take place — for a far smaller have played a comparatively 
outlay than buying the shares sma ^ — though growing— part in 
; This is somewhat akin .to options activity, it seems highly 
the small man's speculation by relevant to know whether their 
purchasing a call (buying) powerful British counterparts 
option when he has not the cash want and would he able and 
to acquire the share*.. willing fully to use the facility. 

One of the claims in the U.S. is Sonic City men say institutions 
that the Chicago options market here would use ar. options 
is efficient in making option market more than in the U.S. 

under and that foreign investors are 
non- very much interested too. 
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JOINT ANNOUNCEMENT . 

POTGIETERSRUST PLATINUMS 
LIMITED 

: C‘P?P- RUST”) : : 

UNION PLATINUM MINING 

COMPANY LIMITED 

(“UNION’ 5 ) 

WATERVAL (RUSTENBURG) 
PLATINUM MINING COMPANY 
LIMITED 

(“WATERVAL”) 

fAtt incorporated in the -Republic oj South Africa ) 

la a joint announcement .era the 17th May 1976, members 
of the above companies were advised.. tbat discussions were 
taking place with a view to .merging- the interests of their 
respective companies into one single holding company, namely,. 
.P.P.Rust -• L- . 

Agreement has now been reached between the respective: 
boards on a basis for the proposed merger. However, it bas 
been established that it wall " be ■; administratively more 
convenient for Union to bo used as the merger vehicle. 
Accordingly, subject to the acquisition - of certain statutory 
consents,' the ■’ respactivc, hoards ■ will recommend to their 
shareholders that the merger -should : take place on tbe 
following basis: ; 


For every 209, P. Pi Rust shares y 
For every 200 WatervaT shares ■ 


213' lidjon shares 
211 Uziioa shares. 


These ratios are censitoed to be fair having regard to 
the underlying assets of each company. Such assets primarily 
comprise the above companies*- respective interests in Rus ten- 
burg Platinum. Mines Limited but -inciirdc also the mineral- 
rights held by P. P. Rust, the cross bolding between the three 
companies and cash assets. — ;; ' 

A request has been made to The' Johannesburg Stock 
Exchange and The Stock Exchange,- London, tij- reinstate the; 
quotations of the above companies* shares, with immediate 
effect- ■ ' ••• i;;-: _ 

Once: the requirements .toentlonfd above, have been 
resolved, fuH details of the proposed'tnerger will be submitted 
to members for their approval: - 
. . :• • ’’ Cold Fields of 

Johannesburg Consolidated -. “ South Africa Limited, 

Investment Company, Limited • Secretaries 

Secretaries, \ '[ -, - ' .. pen K. HUNTER, 

per. D. A. WARD. _ Y : • Tth June, 1976. ■ 



LYDENRURG PLATINUM 
LIMITED 

; — . • ■ * . . • • . ■ . 

(In c orpo r ated in the Republic of South Africa) 

~ 7 lie beard of Uireecors wishes tp draw attention to the 
above ann ouncement. We have examined ihe pniposea 
exchange ratia of .211 shares in. Union Platinum Mining 
Company Limited for every 200. shares In Waterval jRusten- 
burg) Platinum Mining Company*. Limited and consider it u> 
be fair. .. : ... 

A request has been made ; fo'-triie johahnesburg Stodc 
Exchange and The Stock Exchaq^e. ‘London, .to remstate tne 
quotation' or the above ' compans'« ahares;- wiui -irDnieaiaie. 
effect. ; T -.V. 

. A further announcement wiH .be. made as, soon- as possible. 

. ■ v. ■ ■ . ■■GENERAL MTN1S& ‘ AND FINANCE 

CORPORATION LUIUTEU, 


7th June, W76..: 


.Secretaries,..; 

- pen W. B. VISAGIE. 



BUSINESS AND INVESTMENT OPPORTUN! 

READERS AP.E g£COM.«£N'DED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


SOUTH SHROPSHIRE 

SUBSTANTIAL FREEHOLD TRADING ESTATE 

Two-stsie/ •. T-uncIv Lon-.truet« lac:or» w *rcr?uie wiSi large J»ca» C» cle*r floor 
kpacr sc.^raf cflicc-i with an uKutt.( £u<ce All tent^cs ample parking and 
loading J-M. Goo=i lift (o upper llaor. Rmal've plan.Rina permisaiom and sood 
utai lo n-ijin -jury road. 

Ah'? le in-.. I Me- u.-i.a. irony 31 present lei on good teasel wilti yitldi to support 

entire nnj'-;.r S 

In an aes'u* n-.atci, tr.o urn. 

SELF-CONTAINED FREEHOLD TRADING UNIT in acres 

Two nrwif ;oi-,yu-;:cd steel ant! tri'k. o-t!i tranefi tw.iir.n. designed ic t^ke 
orerhoo (n-i,>jc. roocmer v. itn otner lua.Unt.a: ■tarenous.nd la“cr. duildlnai. 
An olhcc Dun. 1 ng a.id icaai'aic self ;or.ts>r4d single seoroonird modem flat. 
All «r».:cv. P'cr.t. ii uoaur arailasie 

REDD ICH— MAIN ALCE5TER/BIRMINGHAM ROAD 

woii*c»h- 3P' at » ;;a le;: wish garage rQj.on-ien s-na'.l cS-:* aitatimd. Con. 
crcrcd v.rr." ini plus i.-io— room tnsp ;p main froniage. 

DETACHED HOUSE 2. Occroom ad.e>.*i->a prsoerty. Quick, sale desired. 

GLOUCESTERSHIRE 
DEMOUNTABLE OFFICE 28 x 60 feet 

Ai presen: t.-> 1 ■<> .n Clownterin.re. toi-icir'e w.rfi two to.lots tlrtnilar llghtlns 
ana aas Mn-.ic, ■■ eating. Only no ,can t'r. Eiceiten: -enSiuen. Surer to remore. 
Far turth-- d-.-Snuf : — 

A. R. GOSLING AND PARTNERS LTD.. 

Ara House. High Street. Choliham. Woking. 5urr#v- Tel.i ChoWum 7B5J. 


dealings 

old-style 


cheaper than 
conveational 


LARSE SALES ORGANISATION WANTED 

calling on Retail grocers. Multiple shops. Iron- 
mongers. Do-it-vourseif shops. Garden centres, etc.. 

FOR A SENSATIONALLY 
NEW KITCHEN AID 

i every household a potential customer) 

Territory available Midlands and Southern England. 

Write Bio: E.8104. Financial Times, 10. Cannon Street, 
EC-tP -SBY. 


Old Established 

CLOTHING MANUFACTURER 

Private company manufacturing a range of Ladies' and Children's 
clothes wiihei to dispose ef business. Supplying substantial U.K. 
customers and ‘considerable export sales. Fully Fitted facrory and 
separate showroom. Skilled labour force. Turnover £l$m. p.a. 
appro*. Profit record and considerable potential. 

Write Box E8I08. Financial Times 
10 Cannon Street. EC4P -4BT 


STOCKBROKERS 

with excess prime city office space at under three 
pounds per square foot, would consider some form 
nf association with another Firm to reduce overheads. 
Please reply to Senior Partner. Box E.S093, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


Establish 

in 

Canada ! 

Tn assist U.K./European 
linn# lo esLablisb m Canada 
we- nfler a complete service 
including: 

• Market Analysis 

• Manufacturing Analysis 

• On-the-spot administration 
of your affairs. 

For brochure, etc. Contact: 
l.YDUSTKOK ASSOCIATES, 
Bnr-c B72. Station Q. Toronto, 
Canada. 


DO YOU WISH TO SELL 
PRODUCTS IN IRELAND ? 

!* to *c Hull be pleased to hear from 
joj. v/e have a manufacturing and 
m (ficeting or|SfltHtaon which can be 
Out at your disposal. V/e manufacture 
in Ireland the full range ol Evodc 
products and our major product— 
• Evo-Stik ' is brand leader in this 
ma-ket. Our marketing die.sion has 
a tress to the building industry and the 
(hoe industry, with a very strong in. 
relrrmcnc in D.I.Y. markets also. We 
are interested in selling suitable pro. 
duces on a tomnritsion basis. 

P/ease contort us <K: 

EVODE INDUSTRIES LIMITED. 

Swords. Co. Dublin. Ireland. 


SHARING FACTORY 
South London 

De ..j wish io expa ndf contw I'*')*? 
?0 Lo noon i5 miles from centra AND 
SAVE OVERHEADS? UP to 8.000 an. 
i> ground door available at jnpro, £s 
no. so. H. rer-t- Ey.siinc lacilities lit. 
futfo water cooling, tamaressne a,r. 
lork I rtt truck, elect, t-analormer. 
sormL'er iv stem. low- cost central 
Deafi.-g. Snf) Includes Mamienarce 
Engineer. Storeman. Oii'.c Stall. Alas 
tele* and answer Phone. Suit plastics 
irian-i fact or or or ether right Industry. 
Appiv to occupier. Box E.3091. Flnar- 
ciai Times. 10. Cannon St.. EC4P dBV. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHE5 12 
EXPRESS CO. REGISTRATION LTD.. 
30 City Road. E.C.I. 

Ol-oia Sq3d/5/73SI/9936. 


GASH COMPANY 
WANTED 

Progressive quciod Public Com- 
pany r^quiros Private Company 
■ which has tax problems ) con- 
taining Cash and/or Investments 
valued £250j)DO-£750.000 I as 
alternative to Rights Issue. Reply 
to Box E.8G77. Financial Times. 
10. Cannon Street. EC4P 4BY. 


JERSEY 

PROPERTY 

COMPANY 

owning freehold block o< recently 
renovated Hats and show- ail un- 
leninted tor sale. Fulham Chelsea area 
£113 000. Writr Bo* E 9023. Financial 
Times. 10. Cannon Street. EC4P (BY. 


YOUR OFFICE IN 

REGENT STREET 

Luxupr furnished private ntficei 
Prestige business address 
£ 24 -hour telephone answering 
$ Telex, tecrcurial, Xerox, 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.l. 

Day Oi-714 »5FI. E«es. Of.rjd S3SI. 


CONTROL PANELS 

U.K. and Overseas 
Custom built to I.E.C., D.I.N. 
and B5 Standards 

MAX WRIGHT LTD. 
Electrical Engineers 
Ware. Herts -Tel: 61235 


WE ARE AN 
OLD ESTABLISHED 
reputable service business with world 
wide connections and are interested in 
entering the export trade. We have 
extensive ofScw. 30 phone lines, 
several telex linn. ILiquiriei, ideas, 
ntfert welcomed. 

Write Box E.809Q, financial Time t, 
10. Cannon Street. EC4P <BT. 


MANUFACTURER 

with experience in meul fabrication 
with marketing organisation wanted to 
exploit new British invention ol 
patented Lomumcr product with inter- 
national potential. 

Replies in first interior to Box £.8099, 
FitwnciJl Times. .10, Can non Street, 
EC4P 40f. 


liquidation stocks 

Partners* Drsk 6' x 9' Golden Oak. 
Lined Top — 12 Drawers, 2 Cupboards 
&' x 4‘ size. £375. Victorian Book- 
case Mahogany. 7' x S' 3’ wide. 2 
Fully Glazed Doors. S Shelves, £225. 

Hundreds of .nternting items. 

01-837 9663 


CEMENT 

Required urgently up io 22,000 
ions cement B55 12/1958 pre- 
ferably In three shipments. 
Prompt shipment to the Gulf. 
Write Box E.8097, Financial 
Times, 10. Cannon Street, 
EC4P dBY. 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranieu hv IBM. 
Bey— -saw ud fo SOpc. leas*-- -3 wars 
Irani L2 20 weekly, ficnl— jr«m £13 
xr momh. Phene Vertex 01.6*1 2io5. 
SCOTTISH BASED mi i-om moved Rearc- 

HAY IOMWIDE DEBT BLCOVEBT SER.ICE ' “J’™' 

PT5 L-d- Alliance HmiB®, London SW17 : reouircs mo it i end »iorL. Picas* contact 
WtLil! ISS? * 1& w***’- Boa £ 0096 Findntial Tunes. 10. CJnnon 

ICICE3TER »UMS- * '• Si reel. EC4P 4B Y. 

aaoresSi irem 33 d DW week. S36 M57 , SOLICITORS HAYS. CLIENTS w|sn inlereM 


IN\ESTMENT IN SWISS HOLDING 
COMPANY 

Manufacturing group with more than GO years of 
histor>’ in the Watch, Plastic products and Tech- 
nical industry and well known, future-orientated 
product-line for consumer markets. Turnover 
mare than 20 million Swiss Francs, fixed assets 
approx. 13 million Swiss Francs. 

Investment up to 6 million Swiss Francs (also in 
part amounts). Interesting returns. Majority 
holding possible. Project under control of Swiss 
trusteeship. Permission by Swiss Government 
for free foreign capital investment guaranteed. 
For full documentation and personal discussion 
contact Box F.434, Financial Times. 10, Cannon 
Street, EC4P 4BY. 


NEW PRODUCTS WANTED 

Old established West Country Engineering and Agri- 
cultural Machinery Manufacturing Company with production 
capacity seeks diversification, preferably allied to the Fann- 
ing Industry hut anything considered where production 
expertise and design experience could he utilized. Would 
consider joint venture with selling organisation or possibly 
take over where full order books have outstripped capacity 
to supply needs. 

We have a fully equipped modern Faciory wnh room 
for expansion and are prepared to* manufaciurc only, or in 
undertake Sales and Distribution under Licence. »his service 
to include Export Packing where required. — Write Uox 
E.SG56, Financial Times. 10. Cannon Street. EC-4P 4BY. 


PLASTEC MOULDING 

L.E.A. corporation manufacturing and marketing highly suc- 
cessful range? of specialised bath and kitchen waves proposes 
lo enter the U.K. and European markets. An established 
profitable moulding business with injection moulding capacity 
and efficient management is sought for acquisition a> a launch 
pad for this plan. 

Peptics rw confidence to: 

Plastics, c /0 ROTH DELL & CO. 

Chartered Accountants, 15/17 Ridgniount Street. WOE 7 AH 


vw r 1 mm m- 

convert your debtors into cash 

contact- Confidential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BN1 4GX 
Telephone. Brighton (0273) 66700 

A asbsiiift".- ft li.remminnal r utters L irnr.ru 


IMMEDIATE CASH 
FOR SURPLUS STOCKS 

A larje-reuil organisation dealing in domestic consumer products 
such as Hardware. Drapery. Cosmetics. Toys. Domestic Electrical 
and Fancy Goods, offers immediate cash for large quantities of 
surplus stocks. 

for a quick decision contact: 

R. RUBIN LTD. 

3? Macdonald St., Birmingham BS 6TN. 

Telephone: 021 622 2222. 


Health & Safety At Work Act 

INDUSTRIAL SAFETY EQUIPMENT & PROTECTIVE CLOTHING 

Old established family wholesaling company for sale with frrst 
class management and connections. Present Turnover £2-40.000. 
Write Alifields (JFG). Wellington House. 125/130. Strand, 
London. WC2R OAZ. 


MANUFACTURE/ 
WAREHOUSING 
IN SPAIN 

Larg« international Group with lu-trss- 
ful light industry menuficturing unit 
in Spain can offer management skills 
and service! in sell-con earned space 
( initially about 2.030 sq. m. ) in 
newly built Factory complex, approxi- 
mately 50km. from Madrid. 
JOINT VENTURE. 
MANUFACTURE UNDER LICENCE, 
or other proposals wifi be considered 
in confidence. 

Write Boa £.8107, Financial Timet, 
10, Connon Street, £C4F 4bY. 



Stafeol Arkansas 
European CWir.*? 
ol Ihe Ciov.'rnor 
Avc-nue Louise. d27W J _ 
B-1050 Btu.'.selj., 
Betdiuir: 



ir: f o-| nati- 
on pld 
location a: 
fidd-.* oppeit 
jtIi*-;-.. cr-nfai 
F--j|'ri! Adi. r-rk 
, Thoikil Shir 

l.-.nope.-n PVpfe^rr.'aiii-i 

Tel. t2) dd9 tO i 


RUBIES. EMERALDS, 
SAPPHIRE 

Wc operate "a successful trading ven- 
ture b a tween ourselves and Northern 
Thailand and are prepared to extend 
this to import unmounted precious 
stones for investment purposes. We 
can buy direct ex mine and arrange 
for cutting In Thailand. Ail L-ans- 
ac. cions guaranteed and insured, 
interested portlet pi ecu e write to: 

NOB ART LTD.. 

A, Little Pork Gardens. 

Enfield. Middlesex. EN2 6PQ. 


C..G.T. LOSSES 

City drill ol Chartered AcrnuutaolF 
have choir iniereiflcd in di^pnjm^ uf 
mure Lhdii “3", ul rt ouhliL- ■.-ouiDany 
■quoiL- wiihdratmi whi-.-h Cj* esub- 
Iwhvd Capli.il Cams i.u lors-.-s m 
i-xress ol £N50.(Miil. Company. h-HIlIi 
is an lnws.im.-ni holtiin? lompany unb 
- i.jah “ aiAiis ol approxlnuivl.s 
Ilio.noo. shuuiij i n.ihic .1 korr.pany r« 
»ulci- a huill hi Capitol Cains lit 
iiroMim. 

Wntr Em K.susO. Kinanvi.tl Tinu-x. 
in. Cur.:iiin Sir-.-.-:. tC-IP ipy. 


Connect 
yoor telephone 
to our 

TELEX SERVICE 
£25 p.a. 

Wc swill tend and receive Telexes 
for you and provide file copies. 
01-405 4442 01-404 5011 

BRITISH MONOMARKS fEtt- 19251 


OVERALL MANUFACTURER 
BUSINESS FOR SALE. 
MANCHESTER AREA 
SUBSTANTIAL TAX LOSSES 
AVAILABLE. 

Write Box E.8I03. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


Stainless Steel Fabrication 

Comnpny with experience and expw- 
tlae in stainless steel welding and 
Fabrication seeks opportunities to 
manufacture new Inventions or exist- 
ing Products. Would also be interested 
m tub-contract work. 

Sabre Fabrication Led 

FarndOMn ladmtrtal Eitate. 
Wimbomc. Donee BH21 ?PW. 


and SJC 4224. 

PRIVATE MAILBOXES. London. El 5 pa. 
Pm! Rcstantc or daily forward) no. 
01-405 04SS. British Monomarks. Be> 
A. London WC IV fixx 
START A SMALL Import, Expo it Agencv 
Work home by post. Wide iCon- 
sultan!*.! nn.. awn F. P.O. Sd« 9 
Sutton. Surrey. - 


.ng rc.crsiancrr ip;-re>l» lei slit Fpr 
details apply so Mrtsis Writsauws. I 
Circus. Bath. Avon. Rel. W LT. 

PRINCIPAL o! established s«j« Msvtsir 
Inpysrv.al s urr»vc*i & Valuers Practice 
un:ft valuable cl'ertslc seeks merger 
ccnsultanci proposals. Write Bpv E.Bioo. 
Financial Times IS. Cannon Strew. 
EC«P a BY. 


MACHINING CAPACITY a„a-i4ijie uo io businessmen v. siting xuwa-.t reauiring 
rzn. «s"fl «iiwimum neigh! io tons — I ouatifiea secretarial sendees there. Write 
Nft.l Ltd-. Stockport. Tei. 061-AM. Re>* Ftnancial Times. *0. Cannon 

3326 | Stipe!. ECdP 4 BY.- for tunhar deta.Is. 


i Cl A WEEK Iftr EC2 address or phone mes- 
.- sages. Combi nee rates + jeipr under £~ 

I a neck Message Minders mrernaiiar.ai 
4 t -*I5 New Broad street . Lar.gon LC2V ! 
I !QY 01-62B Ds9d. Te!t* se • 172S 
•THORNTON BAKER ana Compant na»c 
I ctien% who hare developed e%er the 
course x the last three wear* agricultural 
eauiBmenl which has enermous doIup- 
] tip. ho*n m me u It. and rwu' wuv 
. WcrLing capital ai between £ 22.500 . 
j and £50,009 is return In exchange 
. Hr an eaairy stake. Please write lor . 

rurihpr oartieuurs i© Tsomion BaSir . 

' sip Company, Chartered A'caumnnis 
Kennedy Tower. Si. Cnaa*. Queensway. 

B ham. B4 BEL. 

'TO CLEAR, aaproa. 1J000 estldro"'* 
i nssorieo Doodle Boards Full iPioer ootn 
' 'id«5. cflfpyr on-wit^ oB; For -^mele 

isemet Yorkoale Pr.-*st lsp. Muiqiave • 
St. Biagtard 3. Phone Bradford 26441. 
i l 


CONSTRUCTION 

AND 

CIVIL ENGSNEERfNG 

COMPANY 

teciiS acquisition oF company engaged 
n» thi like industry or in spccialiied 
trades reined to the construction 
industry. Area should be south of 
London but may be as far wcac al 
Plymouth. Tax losses an advantage. 
Size immaterial. 

Write Bor £.9093. Financial Time j, 
fO. Cannon Sfreet. ECJP 4bf. 


WANTED 

Secondhand NCR and other important 
mikes of Dau Processing Accounts 
(decimal) Machines, alto other types 
ef Sinking Computer Machines. Must 
h*v ff 10 or more digital numbers. 
GLADSTONE WTLLIE & CO. LTD.. 
19. Earl Street. London. EC2A 2HS. 
Tel: 01 -3 ?7 9700. 


OLD STOCKS AND 
BONDS CERTIFICATES 

( Nonvaleurs) 

arc bought by Mr. A. Buscn 

623o Eschbom 
Lciersholstrasse 22. 

W. Germany 


MARKETING IN SCOTLANI 

Oin-esubluht-fi Gl.is^w <-q 

o.tnv *ith .wn r.’s. loam 0 I 
dyniimit reorcsen:autjn in Votlana 
wine r-mge ol mdusiriiii pre-am 
vomnlnf- fviir^r pi , ndui'i, In Sc 
land. Proa-jrts wlm inicrnationul ea 
W>r«n»iai preicrred n,:h view -o m, 
‘eiing ih-ougn hipn raJ.bng reorevrn 
fc *f* iradmg .irpjv Wr.tn' F 
E hi 02 Financial Timer, !0 Cann 
Simri EC4P 4BY. 
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From LLEWELLYN KING, San Francisco 
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CALIFORNIA DOES not have The battle began when Mr. sophicaj issues are. raised. These gllg] »; LjimtlJKSur^ ^^i Hj§| I 
the intellectual establish nu*iit Ralph Nader became the titular involve Ihe morality of creating jpg 1 

that makes New York a unittue head oF the opposition to nuclear wastes and oF promoting =^r '-~^ ~ ' ^ | 

American resource, hut it docs nuclear power. He brought a technology that would lead to . Nader (n - ght ) and hfe latest targets; rites of «xSt£ 

have a s Pn .-e 0 f liberation that with him a network of the proliferation of nuclear ™ r - wer Ita tions in Northern California and uncomn|rf2 
has made it the crucible for individuals — mostly young weapons in the Third World. . . n K stations further south. ^ 

new ideas. Just as Us straw- people and intellectuals — who But it took the inventiveness . , „ . . . . .. 

berries and tomatoes grow gained wide experience in com- of California to find a device certain questions are resolved, masse to neip him in 

unusually fast and la rec in Hie bating official policy in the that might stop in its tracks the To the opponents— -suen as mayy fignt against Mr. ^ij» 

fertile soil and imlulcent opposition to rhe Vietnam war entire development of the atom, 'Mr. Charles Winner, whose Los CMter, men nuclear powers 

climate, so ideas, movements, and in the environmental move- This device is called Proposi- Angeles public relations firm, just lose. . 

religions, sects, lifestyles and ment. tion t5. . Winner-Wagner, was retained If this is the case ii^g 

trends flourish along the __ To by-pass corrupt legis- last May by the utilities and fnrnia, it will send a message 

Pacific. SnflllSOrS latures, certain western states nuclear vendors — the initiative politicians throughout;' -3 

One of the latest enthusiasm? ** decided in the early part of' the is simply a crude attempt to conntry that nuclear povejf 

io blossom is for a referendum There now are hundreds of century 10 allow Issues of produce a complete nuclear a vote-losing concept. And- q 

on whether the State shall Tor- organisations which to some controversy to be settled by shutdown immediately. Any is what the industry fears’ 

bid further nuclear power e:rtent arc n PP°sed to nuclear referendum. These referenda effort to pass it off as some- opponents can point to 3 

stations. power. They vary from the con- arc known as *' initiatives ” arid thing else, in Winner’s words. State which has demo era tici 

California rather Mian New wnralien-oriented Sierra Club their eligibility for the ballot is is •■nothing but pulling the- renounced the nuclear. opfi 

York, is the nurwrr for »*» Another Mother for Peace, a determined by a petition pro- 'Wool' over the voters’ eyes.” th<? y believe they will.be-jl 

»_ * . "... han<znver from the anti-Vietnam rpss hnscrl on n Dercenta&e nf tv. « hot-a on their - way to . riefufc 



Mr. Ralph Nader (right) and h?s latest targets; sites of e*S^ 
nuclear power stations in Northern California and unconijd^M 
stations further south. 
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HmfSMNWiLLirOUlllKE 

FULL SmiSmCE OF 9IIR 

mMwm&m&L lbnks? . ^ 

Th? enormous ‘European, potential remains woefully underexploiled by many British 
companies. They know far too little 10 be property effective. So a renewed interest in the com- 
petitive EEC market calls for an approach which is truly well-informed, as well as determined. 

That's where the Financial Time? ‘‘BUSINESS LETTER FROM EUROPE"' can help 
you. It i? a Iona and established weekly report which is as up-to-date as the resources of the 
Financial Times Ltd. can make it. 

BUSINESS LETTER FROM EUROPE will tell you 

<9 Vvhat’s happening in the business arena of the EEC, in finance, and farming; its 
regular ‘'Focus'* column aims to anticipate trends. 

G What your counterparts aio up to — tvith a close look at individual industrial sectors. 

It is also ..... 

© an information source, unearthing much news that many companies might miss with- 
out special investigation. 

Britain lias said “Yes" to Europe. 

SVg invite you to say “Yes' 5 to sending for a free specimen cop}*. 

« Please send me a free specimen copy; of "Business Letter From Europe"’. n 


trends flourish along the 
Pacific. 

One of the latest enthusiasm? 
lo blossom is for a referendum 


This device is called Proposi- Angeles puouc ruiauw.o **»**ij .. — 

ti»n 1 5. Winner-Wagner. was retained If this is the case 

To by-pass corrupt legis- last May by the utilities and fnrnia.il will send a message 

latures, certain western states nuclear vendors — the initiative politicians throughout-;' -3 

decided in the early part of the is simply a crude attempt lo conntry that nuclear powe£ 


hichtvavs Becaufi II the ,nis l rad ’ n P names such as Union nuclear issue through re fere n- more relircd on volunteers, enerpy survival except .thruij. 
fore*? ' that make tm the of Concorned Scientists; Busi- dum and they were successful working door-to-door. Money for a Sweater reliance oiKfg. 

California mix h.i“ h« nessn,en in the Public *«*■* a *“«*» on tixlayvr i h ^ pro-ni. clear forces has been ur 7 ansum “*> «“»• J 

j, ffpr . n , narinrf' , ' .j n Q the Natural Resources Defense ballot, known as Proposition 15 ppneratpri by the nuclear in- Ironically, even if they* 

E state has ^rod S a C n n crTuc Cni,nci! and even 0,6 153 aC because of its numerical pH** referendum tb?G 

course Walton Le ^ ,,e ' . . on the paper. some of it has come • from f ^ rnla .. utI, I tles will 


Walton League. 


nn the paper. 


v, % .... 

\\ z 

V ? V. 


What is rprtai ah The opposition has become so Proposition 15 purports to he m ah, r manufacturing com- themselves considcrably'-jj 
California is that It ,,'vJc institutional iswl that it has its a nuclear safety measure, but paBjeSi which fear that a slow- strained. Last week the H 

place there cenera'iiv rivrns ° wn P‘ ,hlical5nns aTld sponsors its opponents — the Califorma’ dawn in economic growth might JJ™* Legislature 

Sv across the us L. S an annual convention in Wash- electrical utilities and. the resuJt frora an ^est in the de- ^f ee BUb whiefr^ 

rea^s after it if' inli' n in ^ ,t>n caI,efl Criticai Mow ' nuc,ear ^usiry-claim cate- VP r opmcn t of electricity supply, provide stringent regulatioiffi 

Swornw it ii ar ‘® nfln fhinic Initially, all these groups goncally that it is designed to Mos of lhe pro -mi clear money “ uclear Powers althoagh^ 

m acce P ted ,h J nk_ advocated various reforms such bring about a nuclear shut- b e into radio and tv a™ not regarded as being; 

’ i i l For - 'll**. ** prohibitinc the release of down. Proposition 15. if enacted, a ^ e £™ n g with a well-organ- sever . e ta their impact ai* 

?i?r 1 n M S Y PrW ' hal PoUuUni* and reused operating would give the nuclear industry ^ eJmpaign reaching a P°? lon /%k 

La.iforma should be putting procedlircs t0 overcome alleged «ve years to prove to the satis- irgseendo last week The anti- The B ills require iha^bdr 
inrf rSti! n r ’"is doRcioncies in systems like faction nf twn-tbirds of the State ^ ea r forces, with' an origSi additional constructioii 
d !. i? w P M - f0,,nded emergency core cooling, tin legislature that nuclear P°wer estimated war chest of under nudear P Iant could be raag 

ipprehensioo that the nuclear u.S.-type light water reactors P lan » - ■‘'afcty systems would $lm a|so bousht ai r time, but b y ^ California Energy^ 

ndustry and the Federal fhis is thc uiti nia te safety work properly in the case of.idss‘ n f it and over a shorter nnssion. there should be fed a 
G overnment are watching ihe mechanism for preventing thc ™ emergency, and that fool-- iod ally approved . technolog^"' 

jutcome. melting of fuel in a reactor, proof waste disposal median- H Both " ^ {des have maintained spent-fuel handling and’*- 

The. so-called Nuclear dehate in the rPmnU? event ^at it isms have been designed. election-type headquarters with disposal. The State End- 

:n the U.S. is nearly jo years should lose all its cooling fluid.) H two-thirds of the legis- vo i„ nte prs working long hours. Commission, would have jjfr 
old and il has grown pro 3 res- As ihe anti-nuclear movement *® ture ^ convinced of this. From cither Project Survival tenuine that such technbk 
sively in scope and ferocity io 5rew jn powcr and sop hi s tica- a reduction in permitted from ... No - Qn 15 « Cali . exists, arid the Legfilitt; 
its most critical level in rah- it bccanie inare political, output of existing power plants foniians have beeo oSereA would have 100 legislative & 
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Rcase return to; Keith Foley, Financial Times Limited 

Bracken House, Cannon Street London EC4P 4BY 


fomia. Initially, the opposition and to a great extent has tb T e ® jP operation, totalling spea ^ er5i pamphlets and bum- to reject the verdict, send}- 

to civilian nuclear power in succeeded in making limited .to per cent a r ^j C j; ers _ a visitor driving it back for additional revie 

.-..nerica where B per cent, nf nuclear growl h a tenet of liberal -" ear would beg! n immediately. j br 0 U g b California gets the if it chose. -T= 

electricity generation i/; now philosophy. As it also broadened To its supporters— such as f ee jj n a that the nuclear initia- The Energy Commissi oil it . 
from nuclear plants — was con- jt s attack, the nuclear industry “* r - David Pesonen. a San Fran- j s rea uy a battle of bumper would have to deliver a re^J 
fined to concerns near prop^seri hiigan to feel its impact through c'sco public interest attorney stickers — they are in such pro- mendation after one year". 

power plants. This centred on long licensing delays resulting initiative represents noth- f US j on study of the desirability^, 

the procedure for licensing a in increased costs, and through io? more than “an attempt in jf there is a heavy Repuhli- placing reactors underground 

nuclear plant, a public. qua«i< a series of timr-consuniing court California to get some legislative can turn-out in the fight between increase their margin of -Op 
federal hearing. Bui ai ihe rases. Wilh the polarisai ion of enntrol over decision making." Mr R 0na Id Reagan and Mr. atitiff safety. The Legisiatt 
beginning of the decade, the ihe nuclear debate along He regards the text of the Ford, then these voters, more would have to review and )# ' 
local environmental and cun- political lines, opposition to initiative as a ” compromise he- conservative by nature, may tip judgment on that verdiet - 
sumer groups which opposed, nuclear power has heenme an tween those who would prefer the scale in favour of nuclear well. But projects that -e" 
nuclear plants on safety grounds act nf faith for the left-wine in an immediate nuclear power. However, if supporters barked on the licensing proo 
hegan lo coalesce into a national American politics and as such, moratorium and those who want of CalifoYnias liberal governor, before mid-1979 would-- 
federation of " anti-nuke*." only rhp very largest philo* to leave rhe option open until Mr. .feny Brown, turn out en exempt from this Jast clause. ' 
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recovery puts 
pressure on commodities 


^^.Ki-iraWoes and J B* JOHN 6DWAMJ&. COMMODITIES EDITOR 
. _ al. wadunery leapt by: • * 

*^ lbe f A €EKERAU-Y;vwfcr tone in 
KSS’ n ^^iSL^ e -^ e ^’ l,00 ^ 0a com«w>4uy .injirkets yes- 
I b? W I lerd# l’ fallowed a- Vise in the 5,000f£j«fi«w 

.. of alcriins. Bui- trading 

Wtioarj >hk : _: _ ' conditions were gencrany tiuiet 


hi- h X 

Noith J: « 

■ Tn ^ gr ^ y- - 'conditions were general!* quiet 

s °«th M to i n ^ ie - s aine Penod } in view of- a public, holiday on 

*5? ! r* P* r - CCTl " ?° '.« tbe ConiibenL ,7 
- ne * balance cn trade in t on the cocoa fuwues market, ' 
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Credit curb 
worries 
coffee men 

RIO DE JANEIRO. June T. 

* 

BRAZILIAN COFFEE circles are 

concerned ul ihe Brazilian 
«,ovi*rnnicm's liu-k uf dcSnition 
curting total holdings to a4I.J75.on how wutn recent credit 
tonnes. This had little impact <jd restrictions will affect loans for 
a market influenced mainly l>y > holding coffee, according to trade 
the recovery m sterling sources, reports Reuter. 

The fall iu prices was limited' The sources said there had 
by rumours of renewed action hj been no otHcia! directive speciUc- 
Japan to create a copper stock-: ally restriction commercial bank 
pile and the belief that the; loans for toffee growers and 
market was becoming somewhat i exporters. Em trailers felt the 
oversold. Aa a result. ca«h wire- - process of renewing financing 
bars closed only £4,75 down. at. granted against coffee stored in 
£$53.75 a tonne. warehouses was being slowed 

A rise of 1.JZ5. to 7S.750 : down because i,f an iMik-rtaivd 
lunne*. in lead stocks was a ruling (hat applicaiions for this 
blatter increase than had been' must now be tirs-t approved by 
anticipated, but buying demand the Central Bank, 
from one rtuarter in particular The feeling that financing 
kept prices up. cash lead closing against warehoused coffee wa? 
Eli higher, at £2fi3.5 a tonne. 1 being slowed down was partly 
Suspected support buying also ' responsible for recent easier 


CARIBBEAN AGRICULTURE 


Drought and labo 
trouble hit 



URff'-thf* '' ^ ,f 'h h a , ' a c b an S e - > . kept stinc priced steady, despite a ■ prices in Brazil's interior and 

££*ycs' : th.'-'y ^ r reflmea iaSSSn aS- : ''' T F ■ W ^ i " 0<!d ^ — ,l ^ d 5i . T ? ,c \ m W* 1 on thc rise of 3.550 tonnes, to 6B.029 • export lerel*. they «id. 
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Our Com mod it i os Staff write 
(jv that in London. *-offee trading 
ounces. ’ W:,s ver y *1 UI *L with Continental 

er prices, markets closed fur national ho! i- 

'ena ng over the week-end. encouraged in' Chicago by the days. Robusla prices <«n the 

’ of 

the 
d 

Ihe 
posi- 
down 


W-Z/rioti : ' ,r n:j ui.r n '' tfl 4fcS. rather than cutting demand. ! 
f$75’ com- *hei c ,.., v ■ »j Mr. r.ichman did not consider' 
slow- stra-'i» r i '. increasing exports, of small-! 

Otk'nishi f -'T’ j " , 1 Tractors from Japan was a f 

b-the d'e- ibrv.-h threat: - l l mUiT }5 : ; 

1' jf , , i-irti. p,; clnr m mwtm? ueiuand cuu]d- f 

y supply, p. vVifji. onn»Jr>-t-cw much riiey could produce, ’ 
tP- T iE0n«*y «'■»•. !?a r Dfl .‘” r !it at present the industry was : 

rtt'hrs 

My$ 

tv» w it - fuorw 

frdnsina* ‘*-.,,^1 ''“*r 


Wool demand continuing strong 


MELBOURNE. June 7- 



Drought not 
hitting crops 
-Ministry 


' BY TONY COZIER IN BRIDGETOWN 

CARIBBEAN AGRICULTURE, from Belize iBnlish Hondurusi duct ion of orange.* and grapefruit 
t»n the v.'tiol'.v had a disappoint- was made in February, 1975. Bui in IS75 declined 73.6 per cent, 
in" year m I&75. according to a severe drought iiiaulted in and 63.1 per cent, respectively. 

report by the Caribbean further shipments of fruit being The reasons fur tb-so large reduc- 
Develuivi.-eiK Bank, just pub- suspended- Higher exjiori prices lions do nm appear Jo have bw-n 
lisned. Alamly responsible were were more than offset by the determined jet- 
drought and ’ industrial unrest, fall in quantity, partly attribut- In Dominica, export* of grape- 
both reducing output. able tn prolonged drought. fruit to Britain— 'ho traditional 

Production of sugar in the There i* evidence that an in- market increased inamiuliy. 

Commonwealth Caribbean ereaslnfi proportion' or Jamaican RcbnvL ' ! >' sn *“. 1! - hul 

during the 1974- .a crop year v, anan a pioduct.-n is being “»«“« wcre ^rpi-.M m 

toUtud i.039tii inns, tom pa red diverle d lt , the domestic market. H n ° ,nn ‘‘; [Lller 

wiin l i!4iu. in the previous crop . . . _ , . „ . . . ^nd some regional marked 

•*ea;\ all countries recording A study, financed by the British Priirs were re!a!iw!j swul 

wiiaJJ de-Tfa-e.-'. The largest foil Covernmeni is being aiade of the Problems still rc:v:rn. however. 
:n output was in Trinidad and industry m thc Windward Islands j n packing and grading of Truii. 
Tnbagn. largely as n result uf ** viL ‘ vr 10 improving us per- ihe soluMun of v hic’n could brine 
inducin'-! d:-;»Lies formaneo. However, in view uf i n ; h 2 Ret relurns accruing to 

In -mte *'f the decline, how- concerted efforts being made to ^ industry 
ever. !)»■ v:«!u»* «if e\pons was dismantle the protective regime Cocoa ...input in Trinidad jnd 
substantial! - , higher Than in the ^ or in ihe U,K.. the in- Tonagu was jhuut l- per cent, 

jvjr befurJ. This mrrv.ise was dustry faces an uncertain future, higher than in the pri'vit.Uf year, 

about 5u per uni. when sugur earn in a ilO.-im.. vhii«* Cranada's 

prices soared and reached a re- | ITTUS pmduetltin shove. I a -l/eable 

curd letei of C450 j ton around * ^ drop. 

th*- end of 5U74. Thc citrus industry did not Guyana's rice cro;;. bene tiling 

Thc volume .n' banana- es- have a good year, either. In from good wiMh-n - and better 

ported from the region to the Belize, output declined fronx water eon trot facilitie-. rn>i> in 

V.K. ah« 3 declined, by about P 1.5m. bo.vrv in 1974 to 1.3m. in u round 1 tkU>i'!> inti*, an increase 
per tent, overall. The Wind ward 1975. Grapefruit production in- of aVinul i;t per rent. F'rnductioi*. 
Islands, wsiith now account for creased by 25 per cent., while in Belize — still :n us .infancy — 
nearly &) per rent, nf regional that "f oranges declined by 27 doubled, iu tt.OOO ic»n<. of which 
bar.ana evpfin.s record e<l a per cent. The decline in oranges 1.000 were exported, 
declinf- uf 14 per cent., while was due to drought, while labour While performance* n» these 
:n -ia:nai< a the decline was less shortages prevented some far- main sectors *<f Caribbean agri- 
Ih^n 'J per irtil. fliers fnun harvesting the frail. culture were disupp^mimu. they 

The first shipment of bananas in Trinidad and Tobago, pro- were not disastrous 


Surge in U.S. soyabean prices 
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Tax plans 


BY OUR COMMODITIES EDITOR 
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^ ' ' l&land prices 
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AREAS AFFECTED hy droughi 
are now rc-tri-.-ted to parts, ..f 

WmI rnmonhoQ (AWC) iav£ in "'!! .«■--**••• major i-ou-umers. noui laKing ' OUth-Cast and eastern England. 

w oot corporatjon (AWU says in worsted miprovemeni is from a sharply increased amounts. lhe Ministry of Agriculture -.ays 

the. textile- review in te monthly lower level. Japan lifted its imports to 147m m 1,s trr 'P cnndftinns teport • STRONG SPECULATIVE buying 12 2 in. from the 2.133.5m. ha r- wheat at 137.79m. against 

perspective for May. Early signs Wool consumption in the UJL kilos, from Sfim. and Italy i.mk ! for The week ended June 5 imen-st d.-ui_e suyabean futures vested in 1975. I25.l&n. ia<t year, 

show* that retail orders -for -the in March rose to thc highest 4l>iii. kilos, against less than 29m ' adds that there are nn re- on lhe Chicago market th? He put the winter wheat crop The L'SD.A is -'cited tiled tu 
northern hemisphere during the level since June !S74. reflecting * A _ , T11firnaHnn . 1 , Wrfl ..P»«* , uI r shnn^vs xrw.vsib.V Until up yesterday, ui 1.460m. bsiiheii. bused on release its June winter wheat 

wSrS 29M^7 are at a «ntis- i»'PWVed domestic and export 1 alTe ' lin " asricultur.il bringing ^ genera! rise in grain June 1 conditions. This if. estimate on June «. It i, plan- 

- - demand. London Srim,' dZilion had ? l * r £ ,uctlun ' - , markets. slightly higher than the 1,455.9m. mng to include soyabean crop 

ttttop level. Textile activity in JlaJy has been made -l-At on the floor nriee 1 E ^ cept a I eu ^ . Fanners were reported to be predicted by the U.S. Depart- b. recast at the s.mie time m view 

By Onr Commodities Staff ] There \ are some -.YaTtittions jj een near capacity level since for Australian wool in the 1976/ ,saut ^ e ^ n an ^ i ‘-a?tern Ensfand. 0 -^ the market, while a ment of Agriculture last month, of the recent upsurge in prices. 

v ''* -~L ' , ! between cpuntric^ howwr.; ^In £ une 4t also reflcSc 2Sn aiSSin* Meld expeota-. ™ to , centimeiti '>»ut ’ well under the record Reuter reports Troni Peking: 

tn-j; t N C E1RTALNTT OVER <the rela-; Japan, wool.lertiJe aetmty has domestic and export chairman, if r Alf Afaklen j lions should be ; above average- -i Tcn j,v orivate crop lore- 1.631.2m. of a year ago. that heavy week-end rain has 

p '- i- ve effcct The Gjttve i? men ^f ; «mtiaued to improve and -March j emand demand suoDoned the inemse 1 [ or w 'heat and about arcrage for ■. | - t ; (-J, nr; ' ld Leslie He said Leslie estimated spring wheat helped Co relieve thc drought in 

™SK P ^ "he U5.WOO! consumption fn^rtSS^TbiSf ?SS bartey * I Edition s "lit PchT 4 ^be deve^ing at 413.6m. bushels about 54 m noAh China and brnught new 

.nantea ana vacant ^possession i eem. on toe Marco lvrajevei. . * — — _j — , — — j — : — — * that could bnns □ "rampant and bushels more than in the 19(5 hope for summer crops, the 

extended bull markei" season, lie estiinnied durum New China News Agency said. 

Looking at the possible 197fi 
U.S. fuvabeait crop. Leslie said 
the current 
i bean price re- 
□nd connn. 
reduced 1978 
(he smallest 
48.9m. acres SALES 


Fertiliser usage to rise 



WASHINGTON. June 7. 

of fertilisers to U.S. Institute's marketing •.•(inference 
farmers in the year ending June Mr. Wheeler fnreeasi that by 
30 should total 44m. to 45m. June 30. nitrogen stocks will lie 
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PRICE CHANGES 
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COMMODITY MARKET REPORTS AND PRICES 5E A L- SaS 

rlK- Wbarp-Tl‘- in siotIIiir. aiUhiuSli hrdso huyUw and chanlM and spoculaiwe Sept. 71.4.1. No*. 703. Jan. 7R.7S. M»re^ ibrf.uch nt Krida> ^ wak clb,e m i-Sbap ?*" W a 

rr^Wesi <m*wa help ext art ce* >o steady deuuotl. It then veto airc.e, vtrtns Stay Sl.70. Ba&u*iK Scet 7J.»- nir«sc. Pricw cninmcrf dull Mi W01 Rs4,J ial0rs ' A 

...... - „ mn . nn uS kS-b. faward m«.l ending at ihe furrhw rise In ncrlta? lo end ai 71.33. Nov. . 71.45-74.30. Jan. 76.M-7#.se. Chl«s.* «»|Haitd Uraii-iiP ..n nwnm -I tote «l -»•«» l -s 

rSSnf jJjTS^Sjri.1 “rxffa n^ ^ The m«desi derlinr m warehme-e «.450 on thc kerb. Tnrnuver latfO March 79.33-7B.13. Mar ?l.9*‘t.70. Sales: leutncrahires in «ws- -f Wji. And o l 

tSSPJSQnk wan. kSbIv anaapaied and had lonncs. 120. Barto: barely steady. Close- Sept, p.-'.ble -were drwnshis. Uebvd b> 

£*L-31L {S? «ui micfik . Kirover IS.073 — - - 70.70. Nov. TO.Sfi. .Ian. 73 03. March 19^0. , rJ dc -l...rt-ortcno K . crii.i.- r..t„errd. 

tn tho mandate Rhim n»rbic to xrale baU | (+ “fl t*-*"- , (+ “ May 90.40. Wusmejss: S»-nI. 70J5-70..J. only in be trimmed bv llklii prnfit-ialuoK. 

om.n*l I — ■ |lnnBlplal] — . Nnv 7;! J jn . 7B.na onb'. March They flo-ed »n Uw liiftbs nl lhe MEAX COMMISSION jvlkuv lawioiS 

77 i 7 . 7. ~7' SUMMi nil. Sales: renewe-1 harirw intwot. re.-«rt% HMv (.preseniatiri- mark* is on 

flL ' » 5 ***** LAME^MartL-in-maia^ QUJrl ,;.,nim.-lii,es. ..... 7. CB-Caule £ per Ure cm 

-• Zm 6 adH 7? Bi 5 ror **’?"■ *“” * *"!? ■ y<-*teiJy*+>" Kntiitw- ,-0. w u: u.K.— S ik-op pi r pound 

. , n l~^ 5 ; 4462 73 : 5> ' 5 rccovenr tn MerUnit **"*"..**& n«-e — ' b® rUe.w. - -n.7. ; cb-Pu-s it. 59 i«r Cjb .„ \\ Bamn.Wi.76 -4.75 dfl55.S 

^ „ three Jubnitei JES79. .SO. 80.30. M. 92. S2.3*. a menU-..| .-bu. . nroimhi some pu-tsurv on \ aloes wear Jhv — i-u.M*. EnglanQ and Wales— M,w.i,ih*.i.,..iiy.i«-.C483.5 - 4.0 CBM. 5 

■* f £ • • £ ? A ftltanwoB: Wlreto^: 'Wdi Wj. S2. 33.30. !. „J Lao a cl ^~. Cante. auralie price £*.*1 (+11.19.: i..| t Catlwdeon. - CB47.S -8 i!B4B 

three .months 382. S3. E. M. t2. 83. Ca*l' 7 ..^.435f-40 -U| <-«■» ton . Tot _deHwnr London area- Wheal , IBS 09-M.O +4.3 . shit:, Ti.-.l. . -l.v,: Pi=s H.57 i+O.lM-. A .,,, ■mbn ilit. il « l Td. C&76.7S — 1.25 L'877 


•'Tenu^BJ-oapVuTt- i 4 -«» SvJoT* Vs. b isw ‘ 'three i-Viij.-. — ?? 5&40 ,- 58 . 5 ! ^SB-^ - 52.5 rof mo „ o! w-asioa. torn a 

I 1 - •tw*Wll -t month? £90. Kcfb: W 
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Eurocbarts -thecornmodftv markets most 
sophisticated information service. 
Eurocfiana Inlormaiion Swvjc® is the nawost and 
host guide to coimpodihas. Euroctans are: 

SpMaaBftad- . coAcarnod ojedodvehr'with 
commodities and Cuirondes. 

Computanaad- ior dw mosi up to datsand 
■" accuraio charts. • 

Compnh«ndv«-a fun Jimgo .of advanced 

anaiyticsl (nchniqoos inefudina - 
UnMfuo- . fiCDPOimmic pnee forecasts. 

For £urodiart5 latest lnocWns and further . 
inlormancjn. xet: 'Ivan Lynch- Ot -283 2298. . ’■ 
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PHARMACEUTICAL COMPANIES 

Acquire ccchmta I -economy tcudfei to help yoor argbmens agalnn the 
5 rc-nch mindarory lowering o, prices on yeast extracts; conic, mpicillins and 
the coming drop In cephalosporins; and the Danish cots in diazepams. 
Fmmpric* — coses, markers. compKiuon, p» teats, prices, margins on 
syncbecic penicillins. 

Ccpbal •price — Idem for. cepbalotOonns. 

'Valium Variation* — Companies, and producis actracsed by the diazepam 
markets and margins. 

Enquire wHb A.W. Mormon .East Statutead, Godstbne, Surrey 
For marc details co*-.aft- ate next tome of Cfrem/stry A Monty, organ of 
, the Society of x he CbetolceT Industry. London _ 

Enquire sba about 99 Phannldeas. ooatalning data on recently (tied provisional 
patent applications and patents - 
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WARMER WEST END 
Leicester Souare. Tel.. 439 0791. 
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Mpber. • Kin-ward 

ratiel lalll ally fell to OTU reBecUns the ^ 

iraid in. oilier metals but rabsNtnenity TratUiiB donuoaied aaiuo by cnrrtBey 
rallied to £174 following bear cnaering factors. After rallTlns bnefiy id the 
and freab demand, alihongh currency morning- values fen. I™** J n S”L J" 0 

cmujderaiKib'- nared gamn on the aftw* lows Of itrc day. reports Gill and Dnflus. 

gf»» fcwli- «w Price ending ar Cri.S. '.'i»iei»i»T%. Jf»r \ AiamaoT 

TiDdoPer 4.350 unmes. ri*Cf'A I Ci««r — ; Lmne 


i, to :uu. i nimilhs 276.Br 1 2.Z 255. Bp 

Veal: mallsb la:« 41-.0 in 7*4 0: Scwllsb Viu L»*h... ,u,« £4340 —57.5 ±:4.0B5 
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,ll..| Crt.«r 'i:.0 !M 710. Nil'SI»*ll in. 

COVENT GARDEN i Prici-s. In *iprlniK> I»eaa 

F225 


. L'3B5 
L'395 
.*192 


— Imparted produce: Oranges— South Afri- L..|-n« I’h ill pj > •«>... , 
SI is L-an- rJav.-li.'F'roie.i* Ti.niannu^ nt. 1*0 «"•- <l|i«n*ii.. 



iffl. nom July Pi.ij •*>! j.i'. S. .-7 5U 
•sT.uO.. Dvl. 7*>.‘u Mjrvh 74 -X M,- 
7;, oo. July Db.rr., b.. pi. tij'i. s j ir .* i 4w. 

Coffee— ■ c . I'.nti-r.-i.r— i.itv t *0 .M. 

nwtoi Sip:. li">. *i-'o?n- f.- 4 

March IM ■« Mjy l.’hflft 
Uak.-d. Silo*. 41M. 

Copper— Jnn. ...7 V. • July i. r i ;» 

. - bs.nu s. tji, m -tii%. .\u- r.n >■ ; ,t. ;■> «> 

1 iL-e. Tl.fNi j-. nil S.in * i ’*‘•0. 

Conon — -j— .inn- t: ■; •?• o-.i 

• 74.-Jrl-7I.oO -7J. Jll • [i.. . 7J 7V7J -.» l| 

ti.vl. May 71.4 h.ti 7n. ■in* «■< i'u 

-**.-[ r-j.-rtt-nT (jh s ri ^ » :‘,n. 

• ■I’Gold— Ju:.i- l-'f'i* • :M !m.. 

• >'.47 ah-., it- *«. >• i. > 

, IK nn K. ‘i ! ' :..1» Ai-rii I 
, AVI-J. Ill Oil. 1 •-!' To. ball-. v-«. 

Crcasewool— spp: it -ii i. u :h *-.;iin- • 
■fine rn.'i-K:' ■- u-i. i7'o.;».,o 

illi-.ii*. Div ITIA’H <1. Mjr*h K.’ni-!Tl''J. 
May UHUII..I. <t 


.lull 


Mil 


It- si 
Lire 
.l,n^ 


metal 

before ending at ton latter prior owing to 
grneral thjaldailan. The marginally 

Mc*mt ii\an cxpdctctl riu In ivardiou^o Bobubta tfnuimu opened 
stocks- had InUe meet on values. Turn- light local selling and Inna 
over 3.550 lonneH. a thin and Tcaiureless market 

p-rp; — fes; — 3 Tm New York market on Friday 

InOuofiicaU werihiB aiding Uw trend. 

.[uh wiic wi i t Pri«s moved higher after lunch on 

dealer baying and local covering mill 


S5LY0 


i.bi. 

OlTieiaJ 


•Lard— Ch'.c.ip« r 
W i-rink- M.-ain 


Hi*- 

I.\«l* 3 r.(:- <1 




Cmtb 

3 month... 

S' meat ... 

Brm. Ween] — 


uu L.9 l U apjj L.9 5 the trend 'was rcrersed by Ihe strmctii 
453. 3 r_s | 43 b 4 o of sterling. I oil owing the Hank of England 

424 [-2.51 ,_ 


WOOL FUTURES 

'Pence Dtr kiloi 


p ai 


announcement. 

Dealers said physical market 
dead,” doe to holiday on the 
tloenu Onlemc.vs may also have 


Sujfruiao 'tm.tenTj-j.-j- .tfi 

Grew*? Wool- mow* i — 


JfiiHiuesB 

Ii-wie 


was 


HarniiK: Tftrw pwbUk OVK »J6. W. v«c - 

After Doom Early Sep.. HM.tirrremonlhs ^ ol W re *«f rtancy ,n " unt 01 JK™. 210JMS.B 1 + 0.5; 214.0-10.0 

-T— — ir ^T7 October 32Q-B-21J1 1—2.5. 223.0-20.0 
i Jhinn^ 00^-10^- 236.0-31.0 I— SJjj 234.0-30.0 


844T. 40. Kerbr Three months £U9. 

Cents per pound. t On pro vule 

unofficial dose. ;$u per picul 


SILVER 


COKFEK 


Silver was fixed 2Jn an nonce tower July 
for soot delivery Id the London bullion rieptemher^ 
martin vesterday, at Jflfl.Tp U.S. cent Snurahr.. 
LittdTaIent& of the fixing levels were: January...... 

Spot 1153c. down 3.7c: three-month 479.8c. Hmvh 

dviru 17c; .dx-ntfiflUl dJS.lCr duwn 2Jc: May.. 

and .U-nmnih 493.Sc. duwu 2.1c. TlK 1 Jtilv 
nuaal u|ioncd ai :S9f-37B;p flfit-Biflc) and 
closed at JTB-CTSn U7I *-4ii "c*. fnnoiring 
a yharp inmmvrineut m New York 


;'Y«derdayC 

Clow 


£ per TODDe 

1430-14341-16^0, 1435-M? 
1442-1444( — T6.S' 145M4S9 


ilardr^ 2UUL48.5 1-3-25 242.0 

May :2«JMW '-4.8 


Salrs: ra '19* lots of i^oo kilos. 

SYDNEY CREASY tin order, borer. Bariicia J '4.1 


. . . L78 

French: Golden nchcinn* 3i' lbs 77 -S4 5 

I.TT. 2o Bw Start mu Deli.'ious 1.7 m: stainuciil.ii,. £1305 '-21 ‘L* 1.076 

Italian: per pouru! Junaihaii-'Ccliicn D< li- miiiip. S-|4 ..W 149.5 —10 j*|.ii76 

• -ivtus. Rnmr Reality Sia.'Kms OclH-mu> i.-Ure 'imimMii.,-. 

O.a;: WL-suro Ausirulion Granny Smith i,uunb..-M.-|4 «,... U1443 _!|5.5 X‘1.1 14.5 

14" o.W: T ssTTianion: Slurm.-r PiObin 4.39- L\4i-.u'A in. K-\ 

4.70. Jonartums l.OWdl. Ccots nranav •tut 75.15* * t,0 69.75 

Pippin 3 4n-3wi, Spariun 4.30. Pears— Jiiu-iJABhi J,...r*l7 xZlb 

Sou:h Aincin: >ranous Pacfchanfs Kni.K-v hii-> 51.5u -^6!5 46i ■ 

Triumph 4V>-j;n. Wmi.-r JCc-hs ::.2o-:!.5n: LI iai .. ,.a 0 uu * . s60D 

Iiahan: pur p>.'ur,d Passacrassanf 8.D7-;- .'nuar .K*n > £174 —2 ' !;205 

O.ui. Peaches — Spaul r b: I rays White Flesh w.« Ji.e*. Li|..264,i +2 SSSn 

O .’-S3, VcI.'Oiv Hi-sh C 2J.U. ll a.-W. A t lon^.>la.[af;i«»r.,p, iid.480 1:3.000 

3.90. Apricots— Swtosb- 1.6U-2.UD. IVppri IVIuu- ..irei tl.lJtj to 090 

Cherries — Fr. iLh: per pound P.^.34: Hls.-k . i.u:i:925 j-15 l'885 

iraiiar: «*K. Grapes— Snui 1 1 African: 

Avocados— Spuih Afrirai r - 


rf Haiac — -V n :j- s-sii. 

.•?7:-39j; nut .2».i:i. n. . 3 h i.,.i. m jr.,n 
• 1W *>ld. '.lav 1,11 

tPlaitnum— ,lntv .7" •" ■ ;i.r. ‘.'in, , i. :. 

174 0t> lliiv.fo". -I.iti 177 .-.i. .\ ; -r,l '."in. 

inly 1^4.'.". ■•: :ivi-;.m. 

rtSilver— S ;joi 477 i"* < 173 "ii .lime 

. • 4hn I'U . JuH 45.' 0*1 i4..7. '.•'«. \iitf 

4>j J" s. hi. i-i: 7" r 4P4 :■». j.m 
•497.4'i. March ’1-y Sik 4u July 

1 "iN.’ii S.i,i. .'i.'u ''U. h.i 1. -. 

.vir: bid 1 5- ' . • 
pi fiW IT.M \.iv 
M-ir.-n kji. hiil. 

' !il>l 

'i ::i| bn! ■ 175. 

t.-pi. ’-'.Hi n<i. 
:i' b.J J.-il. -t >it 

-I*." i-7 .III :.|,J. 


"SoyRbcanv — Jiiit 

bit;’ 

A"S. 

tflil bl.1 1 

1 .vv, 1 

c... 

IW'I 

h.rt. .IjII. 

§\y m 

hi>l 

Mjy 

bail. 

Jujv 

»A 

JSeyabean Mcal-J 

i:iy ’ 

,\U4 

I'vi.OU h:tl 

174 

On.. 


1*4 7.1 hid. 

11. 1 

!“•! 1 

bill. 

MjrtS ret- 

.Ml !• 

:>J ’ 


SliA'KK 

per 

t»iv ru. 


hulluni LJI.K. : +i,r 

fitins — ctew i — 

priie« j 


»|xu. .. 

3 HUWtllA 
9 nwnvtU*. 
UnwaUis. 

12 many 


English prodnee: Polaioes— per poond 
C.y. J*-'. Rhubarb— pi t pound OUldirar UMa. 
Cauliflowers— p-f 1J Kent 3.09-1W. 
Cucumbers— prr bos 1 m*-!.*u. Moshroems 
— yr pound 0.3WI.3',. Tomatoes^piT here 
12 11k 2.iO-3.dll. Celery— per 'SOU. 


502.3p I-2JB 


Three months 37B, I7A B.O. 7731, 78,0, ihrooxhont the day, Closhw weak. Lenis vanconvcr to Japan paid ?lj f.l.o. for 
80A SO. S62. BD.l, 8B A Kcrhs: Three aal Peat reportrd a Matorian Bdton Jime-Juiy. Heavy grain tasiaefS aJ-o MIMSBY fish-supoLv good, demand 
monihs 280. fiO-O. 793. WJ, 79J, 78.9. price of 218 cans a Ulo fhuyer. Amel. finalised from U.S. W. Coast to Algeria n" 

792. 79A 78.7. 79.9. 793, 7 7 at 821.38 fJ-0. with Jumsloly IrtduLL ^cr^J’SlP'rSlISL 

GRAINS 


Soil 

K.S.S. 


Yeoantej'.) /reriem ! Botin u* nJM+Xi; ‘Lsrrp^s^^idoc* 


don | dmv'mloM i doom 


HG CA— Location es-fann spot prices: 

Soft milling wheev-K. Soflolk fTOi. July 
Peed wheat— K. SuttoJk f72ji3: K.E. 

Scotland 173.00. Feed Iwrtw— E. Suffolk JivJsuu 
f03.no- UdrOtC ! 


Pacific to Icebva at 81a.3B free dJrdiar&i> 
for August. 


6SJW-56.M SS.5B.S8.J5, 55J2S 
55.25-M.KH BS.J5.S7.00l 
55^5-66-001 5S.7BA7.00j' - 

S7.7S-U.0Ql 58-10 58,50; 59.00-58.0$ 


JUTE 

DUNDEE— OWN- Prices c. and r. U.K. 


£2-98. WLdioni 4J.a-r3.4u, small n.4«- 
ft.50; Larw plaice flJO. mwlinni a.to. 
Iiuhl smali £Xaj-£.3.so: Medium skinned 
ilnchsh £j,5t'. br.c- 16,40: Lemon soles 
f4.oo-3.w. Rock ush n.io-ii.W: Reds 
11.10: Saiihc £1.00-51-28. 


KGCA— Regional and UJC. average n- j M .Jt r .! M.25-S0.58, 61.05-fii.w fii'tO-fio in tor Jum-Julr sbtpmom; BWC IS12. BWD 
farm spot ^prices, wedk-ended Joae 3. Soft g4.4O-62JS0i 65.iafiS.15i 6S.75-5!L95 £SB- Titssa. BTB £223, BTC £213. BTD 


rt^jSrtHSS!S r ?a«^' ! « I^r?« M-nHH.75' 84.66 

ra i^iL? r5"A - H ^ 0«.l>y BfiJMSJfl; G5.U-eG.lM 

SuSHmSmiJe S^mS J '"-^ *«T* «■» 

MJdtaiidA ill JHl. N. East £78.53. W. Easi 1 .. 

nos. N. Wfftl £70.10. SeuLlond £70.30. Salev: 121 i28Ti lot? of 15 tonnes. 
N. East £76.55. 


COTTON 

COTTON, LIVERPOOL — No spur or 


£205, Calcutta goods tala. iJuoipilons 
r. and f. U.K. for June shlpmenu Uhounn- 

4d-mch tT.fij. 75-0 HDCe 13-92. [<t 1 UQ . . . . _ , 

ranta, Jub' f^TS and £3». Anunw-SepL shipment saks were recorded. Dealers 
*7 99 and jiS.oz. (wills' £21.52, 'wr*- - ' , *n - aboni esteiuuiia oncageniena 

£2tJ«. ££!."? tor ibe respeL-ilre shlpmeiii ”« v * w «r 'h* precarnnis padilon of lhe 

Physical dosing prices (buyers! were: periods. Yarn and dmb quiet ten priens Pbund, Lack of cnieronso conumiud tu 


Snlcx: 928 (1,741) kUS uf a looms.. unceriaintn-s runuln :hi? mam faiior. «iVi New Poiatocs— r.pimr.. j «.-7ii: h Jau.-Mareh. rScpi. w Metric imiu.. 

ABABICA CONTRACT ijn Order buyer* Slosr topmakers said they w^r., not keen 't^jpiutr u.30: C'-tirmi. 7.2u; St. M:iln- 
ftuifrr. btufBfflSf-Juut. ISj-W. — . -toe. (0 5,11 ew» i* bids were higher. Tlirv 6.cu: J-rsi-y u<r iianiul u.i-'. Carws— 

I jS.W-hD.W, — : Dei. 1M.WM9.0U. — . Dh*. feared r-jpiaeemont could prose nmr,- Cspriui I Jit. French. Sev rrop -'*> ibs 

HUW» — ' Ecb- LJ9.00-13.0U._- : April F ^pcnsrvc. and foi jnocki were prefer- 2.8-2 in: :ut:ar* New crop — l* 1 ; l.Tii. 

TB ifiM,i Ofi; — . June 129.00-45.00. — .- 10 sc!l-iiS tor dflivtry well forward. 

5ale«.- nil. 

~ ICO Indicator prices. U.S. cents per 

266.7m l-£^i ,272.2Sp !— 1.6 pound— Colnrnbian MiW Arahicas 17B.0O mnrilTC 

27e.Bp -a.2 200.4.!' -1.65 ilTiMj; Oibcr Mild Arabifia 14t.OO rKxIOtl Id 

284 .Bp . — 2.8, — ---- - rifl.TS*: Unwashed Arab leas Samoa Fours ».#ra_r« m 

-,_.J 291 p . Dui” awnsfi 1 ic«mJc 19? ,?3 ,San>e ' : ids aciirc. wraria* a carso of heary Awtaragus-p.-r pmvid H.4M-70- Broad 
Dully a,pra » L ,4uBS ‘I4a.l3». grtJa iruQi V4. Calf to CutaWancu ai Reins— ^.r pound fi.D5-5.U9. Lettuce— per 

LM6— Turnover 38! (2815 toto of I0-WK1 v, rl0 rer,r» SH f.l.o. and ItODl the IMf to S. Korea i». 8.40-0.50. eus 12. 0.70. Aiwlefo-pcr 

ait Moraing; EarJj^Sept. JjMi iIvpc. KlvKH HK * at 713.58 tj.o.. bwh in June. PbBflfi BnuRter's Seedling o.ll-w.14. Peas 

munflia S77JI, ffl.fi. 6.6. 8.7. 6J, 6J, Bil. ^ ^ .. A vossri was secured for areal* fn>m _p v r poond 01D-0.12- Si>a w tx?rr«cs— ptr 

6.1. dA. fi.l. Kerbs: Three muMhs 2i6j. SLIGHTLY EA51ER opening on the sjme toadins area to the French Bay i_u, u.umi.is. 

OA 6J5. BA 8.6. BA 6A Afternonn: London physical market. Ltnlb toterest M fJi0 . / QP June, while K«ds fnmi * 


FINANCIAL TIMES 

Juiu-7 Juiic 4'lLvuii) 

224.34 225.22 \ 216.07~| _ is4747 
'iCasc: July i95:=li>0. 

REUTER'S 

Juof 7 . Joiif 4,MtwTh 

J4BB.6] 1485.6 J4SL3 _ 1065.7^ 
lEise: September - ]5. Ifjf^ioui 

_ DOW JONES 

Du»» .lum- ■ jiiut licsnrrw. 

Joim ; 7 4 . 4 ._n, , n-i- 


546.53 343.27 536.52272.88 

Kiirerw. 336^52.332.64 326-09 254.50 
i Average iMi'-^agsinaj " 

MOODY'S 


JI'Wv 


•li'tu.- : Juiw. ,3ii<uUi \ >.n 
7 4 


S|||| 4 


Mil mi rt 938.4 634.2 926.3 711.9 
1 Deceit 1 her "1 lTt;i = irm. 


5 a yj bean Oil— .Iniv 

17 1.1'.;: in iiitHi. 

\uj. :z 7o .t-r.T 

:: ri. C'i.1 :t -*- 

IT ji' D.-i JS.H5 1 

.1 :i II. re.’il-l'l'l 

ilar.'b S'B-J'-Jj ,'b» 

.lute >7'»- 

Is ju. 


Sugar — \n 11 — S:>>" 

17.. 11 ■ '_• .«'■ July 

lJiit-l. 1 Til t-2 ”9' St:'-l 

I i !f'- ! ; VI i K'.m. 

i«,t mil I-. 4: J.m ! 

f.*> iiinii \Cir.h 

l-i.wfr-M Tn. m.iv ;j ;u 

it.»:n . Ji.lv 117! 

tivpi . t : 77 linn' . i •« ; 

1 ; .'ll A lies 4 4'i4. 

Tin— Us Itti- -ll IIH ji 

1, -it . : J ini. nit 

ask'd'. 


-Wheat— Jiliv 37«--',’0 

1 lot. ' jii'i,; ::«i- 

'■77 ivoti Doc vL-n. ; 

MdT.b 4"I. 

M IYMPL'c: Jaik 1 ~ 

WRyu— JilV *.'7;i 

iJWm. "it. 4.4,1 li 

i >v. i7'«: 

U:d. Du. .'7ii: In,!. 


coats— .iniv <lj- 

■ ' fui. 'nj Jskid 

i!77; Mdi. Dil - . ;j;i. 

)m| 

IBarley— .Iniv J2'i ' 

ii; ''ii. ;.fi 

t-JX! ' IV.' 1 --’i‘ :>.'J 


dFlaxiecd— .Ina,- bo.4 , 

07.’ iifi inii 

ifirli. Sov. Vila b 1. Dt-.*. ’IK bid 

Whcai-SOft KS in.:. 

|*cr e.'iii mulyin 

vonii-ni Si. L.iwr-n.u 

17;; i«;>. 


COPRA— Ptnlmpines: Jim.- 


All 'TniJ. jn-r ptiuinl -.-x- ware : k»is.. tnilrv : .- 
mh.-nvi-.- V a’rd, C> p.-r «,i'.lh hmh.-l 
.■x-«--,r. hf,ij-.-. ."V pr trey mu 8...- — ln.i- 

O'tnrr Ion 1 ChiLJgn Jfiiwt r‘‘.> >-r |yt> lb-. 
— D rffl. ol An, prut* prewotfe d.,y. 
Pnitiif vu-ani f n.h "i V buii i.ml: v.ir-.. 

' *l*i)| 4 7K-r ir.ij uiiiim- < <-ii.ir*. - liuu>- 
l* N,'»f H“ iuii:rjo :n -‘j j shgri n>n 
I nr bu.'fc JoJ'. of Hu >Iu>rr tor.* tic jinn -I 
l..,.h ^-ar: v.'ii aai, Town Si Lum% jnd 
Alton. . '■•- J»-r ’.■•oy eun.i- ir,r .'iti-niiii. -, 
iittkis «t 98.s ixt real. ?ur;:y drill '•n-d MY. 

C-lfjJ. PiT <®-l h hnsli.'l in stor. 1 . : lVhk 
| h l 3U-:b bu.'h,-l ■.■S-'i-ar.-h'iu-s.. . ."• HUB 

Ini'hcl lois. •• tl-.iiT? p. r «?lh teKh.-i 
.Inly 5 O ms wr 4rlb l-nsiUrl • s-'M^hou- 


LONDON GRAIN FUTURES MARKET Spot 5L5j> fJLOii July 53p <5.1 ASK firm. vurUtl actual?. F w. Tanvreall reporus. «mj rcscUi-rs jv r tonne v.i l. North huru j.iWi uiwIkI «n;s. d C, r,; a p,r .Vih pusfkL 

(CAFTAl — Vflteau bweljr steady. CUtsv: auk. S4o *3». LONDON— Steady. Banuladc-sh IVtuie 'C A puns. ••*■ ^wure-hou.s. . I.iiiiu-Lu^.i i u u. 
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STOCK EXCHANGE REPORT 


The Financial Times Tuesday Tune-'8 


Markets move up late foil 

Share index 4.5 higher at 383.0 


following sharp rally in pound 


FINANCIAL THWESSTOCK INDICE&i 

, June j June j June j June j ilnoe 


New long “tap” stock 


Account Dealing Dates Late newg nf * 

Option stock surprises 

'First Declare- Last Account market. Earlier. 
Dealings Hons Dealings Day £ nt * transatlanti 


Late news nf a new long “tap" lha! much easier at 23Ap. Mer- headway. AP Cement hardened 2 cent, left R. and A. G. Crossland on investment premium influences, 

stock surprises the GUt-edged chant Banks were supported in to IG2p. while similar improve- unmoved at 26p. lost i to X21J. Elsewhere, John; 

market. Earlier, both domestic places with Guinness Peat promin- merits were reon In Diggs and .After looking a shade easier, eon Matt bey recouped 5 more to 


.After looking a shade easier, eon Marthey recouped 5 more to 


and transatlantic "pointers bad ent#»t iP2p. tip 7. illanson Finance Hili, 44p„ international Timber, Store leaders hardened during the 357p and Wedgwood firmed . 3 to 

been encouraging enough to ex- Trust gained 3 at :J3p and Hill 7Hp. and .Uarchwiel. 9Gp. News later trading to end marginally 2lSp. both awaiting preliminary 

tend the recovery which beaan Samnci edged forward a penny to that First National Finance has bettor on balance a Tier a moderate figures due to-day.' -Favourable 

late the previous week. Stock was sold its 20 per cent. stake In Pair- trade. Gussies "A” were finally Press comments lifted -British 

in rather short supply at the i t view Estates leFt the latter’s 3 up at lS9p. while British Home Vita 4 more to 100p; the place 


Mar IT Mav2T Mav28 Jun * 9 been encouraging enough to ex- Trust gained •> at “3p and Hill 
Juii 1 Jun in juii It Jun' 22 ten<l the recovery which began Samnci edged forward a penny to 
J„ n :i4 Juii! 24 Jnu^ July 6 

rrft V L'" e ,nn - er entL bu * the earlier maturi- 150i , =i 

rrwn ?JQ a.m. two buln css days earlier. ^ ewent||g| , y absorbed selling • A - J 

Flock market? received a and went firmer still after hours 11 u A I i 


IxoremmeQC Stw> [ j 

PLvod Intereat 

Industrial Ordinary-! 585 - D | 

GoM Mines — * — 1 176 - 6 ! 

Ond. Dir. Yield • 5 - 62 | 

B»rnlii«sYTd l 5du!ll(fl*] 1S.97| 

P;B Untie IMSI f <*' ^'- J 9,ZB j 

DenJInjri mortal— j 5.4S2, 

; ftjuity tur*nw*r — 


6l.67j 61.38! 61.00i 60.67* 61.38! 6l> 

61.40- 61.27' 60.78j .60.77*, 61.57- 6ljj 
585. □! 378.5' 387.1; 364.7; 373.0! 3^0. 

176.6} 178.8; 166431 -191.31 183.7! 178; 

S.62j 6.68, 6.84*. 6.881 B.77; B> 

15.971 16.14 16.60; 16.70 1 ; 18.SSI 16£ 

9.28! 9.1 sl 8.93- 8.87j 9.04 9J 

5.482} 5,896j 6.0831 7.252- 6,818!. 6^ 
— 57.39 66.69; -61.80* fil.Bsl 66;! 


welcome Ian* boost io .sentiment on news of the new standby 
yesterday following a sharp rally dollar credit facility. The an- 
in sterling in response to news ol' non live ment of tile XSOOm. issue 
ihe KUMV vote in favour oT the of Exchequer 13$ per cent.. 1966, 
Government s wages policy and to he issued at ‘34. brought late 
the announcement of a $5bn. trade to a halt while the terms 
standby credit facility ‘Tor the of the issue were assessed When 
pound. British Funds ended the business recommenced inquiries 
day uilh gain* ranging to while were plentiful but little actual 
rises in leading equities extended dealing was done in the longs and 
to A and sometimes more. The some high-coupon slocks eased 


advance in the former sector 


from the day's best to leave maxi* 


re flee led in a rise of G-2U to 61.07 mum gains of !. the same as those 
in the Got eminent Securities seen in the shorts, 
index, making a gam of a point 

oxer the Iasi three trading davs. Sterling's late nnnrmcmcnr 
Terms of a new long “ lap" slock soon round 'reflection in the in- 
appeared to be favourably vestment currency market and 


received. " the premium Tell 3{ points fur- 

no..-.. n*; o.o .Ko L.-T *«n tl’»r r to 112 per cent.: the effects '.Up; the lain 
-harp index einlJri 4 5 hi-hor “ n {he London Tin <li3re placing to-day. Rertct 
ffianriSVh .h W Yesterday’* SE proif lability. I 

was li.tlr demand secn in n" fnEST,' 0 " ^ 0.6064 a penny to lip 

■■ afier-houK ■' dealings, ihe rsie IUbH ''*' Rmtcre .!k 

matnlv rofleeting marking up hi 

dealers. Prior to the late BaJlKS dip & rallV 
improvement, interest had "been „ . , f . * 

at a very io'-- ebb. with prices of Rv mul -afternoon the big four 
the leaders moving within fulrlv Ba,,kc '' ere dismaying losses or 
narrow limit*, nffieial markings ,jp k1 x on ,!»«* ° r su pP° rl - bul 
were only Aj4S2 compared with ® s J. ron - ral, - v ,r ? ,bc mier-ofhpe 
daily average of «Lol2 for last ,te!,,,nS! '* wereed ihe trend and 


150| ■ — shares a penny dearer at 5:ip. Stores ended 2 better at 352p. in last Friday’s Issue was lnfcor- 

* I^wchbcb u.i] Taylor Woodrow aL*’o hardened a after 34Sp. House of Fraser were- rect. Also responding to Press. 

J I .. A A i penny to 265p on f'res< comment still a penny down on the day at mention. United Gty Merchants 

Jf r\l\ II while deLaiU of a £a Am. hospital 82P. aftef Sip. Elsewhere, gained 3 at 29p_and. Christie- 

* L / f V If I contract brought aljou/ a similar H. Samuel "A” improved 4 to JZlp. Tyler a penny to 82p. FOlymaj-k 

y “I small improvement in Contain at while Allied Retailers hardened 3 rose 4 to a 1976 high of 32p ;in 

■J40 — — ll\ - 20Sp. «o 95n and Readiciit International response to the profits advance 

VI ' With the subscription on the 2,to 27 tp. Moss Bros, shed another and expectation of further slgnl- 
. L " rights " due to bo paid on 2 to :K,p ' sli, l on consideration of fleam growth in 1976. while; in- 

ni|B| niMfi | Thiirsday a fair amount nt in- the Josa for the year. creased profits lifted Radiant 

DUiLulnU \ terett was shown in ICI new nil- Leading Engineers followed the Metal Finishing 3 to 22p. Staflex 

N3ATC&IAIC I paid shares which after drifting general trend and closed slightly International, on the preliminary' 

130 — ESlIWL'w 1 - down to touch •>6p premium, harder after having been easier, statement, hardened a penny.- to 

F.F-Actnaries Index \ # rallied well to’ finish the day 2 Vickers put on 3 to T70 and GKN 4Sp. w'hlkr Hanson Trust closed 

\t higher at 3Ip premium: the old were 2 better at 32ftp. after Slfip. similarly harder at 137p .follow- 

H performed simllarlv picking up Elsewhere, fresh demand in a log The hair-year report ..- MP| 

" from 354 p to close 4 up on ’bin market lifted Weyburn 12 to attracted demand ^and^ moved 

i^.i^caia-T] balance at :iA9p El-ewhcre in 27.jp and John Booth and Sons ahead 2f to lOp. while Develop- 

120'-^- fl Dr ‘ Chemicals. Federated hardened 4 (Bolton) rose 5 to 37i|> on the ment Securities added 10 at. 2S5p. 

■tartti ^ J to 4Sp on the chairman's confident zood results. Smaller-priced issues Motors and Distributors _ im- 

4” fo statement but Carlcss Capet shed to the Tore included United En- proved late with the general 

i in H5p despite preliminary profits gineering which, ahead of to- trend. Dontop picked up 2 to-S2p. 
p: the laUcr's result? are due veil up [ 0 market expectations morrow's preliminary figures, while Lucas Industries closed 


MATERIALS- 

F.F-Actnaries Index 


Industries 


Bunts’ turnover x-in.-.) . i . , “v L *aj 

BmmIic famine 
— tt a.*. 

.. Latest Index 81-24S 8026. ■ - - 

■ a i Based on 52 per cent, corporation tax. fli)HU=iaL 7 r§-. 
ion Govt. Secs. 1 VW/TK. Fixed InL IB2S. lad-. Ord. t#7aj^ 
Sftai? SB ACUV.IT Jldy-DM. 19*2. 

hjghs and LOWS S.E. ACTIV*^ 

iS7b joiiii* Utuapuaii«n * r ' J 


. Dally— i -pS 

; luduBtrtals.... } ■ 

i Speruiacni!...i sa 
Tutais 124» ^ 


finished with a fresh improvement 176.6 — it has oow'faDtt'JS 
of 2 at 70p awaiting to-day's half- points since last ^ 


Hijsh ' 

U>« 

' HlRb 

Lfl¥' ! 

65.21 1 

.30.1,7*1 , 

OU.ltf 

2iUJo. 

| 127.4- 
I ,0Mio6l ; 

! 49.10 •; 
; l3/If7o, ; 

64.43 • 

l7i"f7K' 1 

30.75 
2rt/75 1 

I 150.4 
j 2t.-IJ.-47 i 

50.53 j 

i i3/I/73. 

420.8 i 

(4.6-76) * 

364.7 | 

i2dJi76i 

! o43.o 

IfttrfZi 

[ ' 49.4 - 

1 AfW-40. i 

246.9 1 

i2/h76i 

14o.l 1 

S4.7R ' 

442.3 

».M16 

. 43.5 - i 
js/bj./i ; 


Brokers displayed modes I gains 

in insurances .iTter a thin trade. - - , , , , „ . _ e 

Ranks din & rallv Leslie and Godwin improved 3 to After easing back from a firm closing only a net 2 ofr 

“ ' J2«)p. after L22p ninl t". h'. Heath start. Electrical leaders showed Laird slipped J • to 3fip aDer the 

Ry mid -afternoon the big four were similarly bettor at 4<J-lp. some improvement in the laic chair man s remarks at yesterdays 
Bauk« were displaying losses of Gompn.stles rallied lalu and closed sifternoon. EHVQ finished •» up at ;,nr * , ial meeting, but GEI Inter- 
up to .■* on lack of .support, but mixed. Sun .Alliance picked up 23i!p. Thorn Electrical 4 belter at talional moved up 2 to ->2 d In 
a strong rally in the inter-offire front :l$Ap \n dose a net 2 dearer 232p ami GEC 3 harder .tl l-“2p. from of to-davs results. Shin- 


placiug (o-day. Rcrtcclmg liic return Io nnd' .i DioDOaeil^lOO DnV een'.r^crip gained :i to 26p. Percy Lane. 29 n. similarly higher at 2Mp, after year results. Land Securities International Monet&r^g 1 

ny'«= SE proKLibiiity. Corinthian hjrdened issue K were similarlv dearer and War- 200p. Selective demand for secdn- were finally 3 firmer at L>2p and auction. - 

wick improved 2 tn 22 p. AVestland. da rj- issues UDed WThnot-. British Land a penny harder at m the heavyweight 

awaiting Wednesday's interim Breeden 4 to 45p, Automotive 27ip. Small mixed movements Reefs dropped, a half^j^; 
resulLs. reacted to 56 n before Produets 5 to 54p, and Rwfk-Flt occurred elsewhere. Hammerstin ±1 j 4 whue . falfc of # 

rinsing only a net 1 off at oSp. -3 to 29p. British Leyland, however, **v' managed a rise or 6 at 313p, registered by Buffels 

Laird slipped J ’. to ofip aTter the were an isolated dull spot at- 28p, "while Ewart New Northeru put on ^tate Gwtuld - (£14}) 
ehiiirntan's remarks at yesterday's down 4. 3 io lOSp and Argyle Securities If Helena . 


1 limps Lamp oPCUne results, reacted to 56 n before Produets 3 to 54p, and Rwfk-Flt oci-t 
After easin'' hmfc from a firm cliwine only a net 1 off at oSp. -3 to 29p. British Leyland. however, “A’- 
rtart. Etectfel ^leaders should Laird slipped J ’■ to 3fip arter the were an isolated duU spot atr28p. w-hil 
>ri in.* imnravpmpnt in the laie chiiirntans remarks at yesterday s down 4. _ _ ...... 310 


veek. |p, i ,,E t improvement.** of s :n the 

’ ' clo.*c. Barclays closed that much 

Serondary ivue* had little in heirer at 2S:tp. after 272 |i. as did 
ihe way of fcamros to offer. How- \aiionsl West mi ns ter at 223n. 


a -iron- rally in the inter-omre from :i$Ap m close a net 2 dearer 232»> ami GEC 3 harder M 1.“2p. front or to-dav's results. Shin- followin 

dealings reversed the trend and at amp. but Guardian Koval w hile Plcssev ended a penny up at huilditvi suffered front the post- lo the 

left net improvement!' of 3 at the Exchange ended that much off ui 74 p. Philips’' Lantu on the other nnnemenr of the nationalisation change? 

clo.-c. Barclays closed fhal much JSfip. after 177p hand retreated 50 to 'Mfln in hi IL both Swan Hunter. 3Rp. and Culter ( 


Jefferson Sraurfil hlghlighetd to 30p. but Berkeley Hambro lost Overseas-based -FSia;-' 
Paper/Printings, rlsirig 7 to ;l42p 3 m H4p. generally mirrored -Golct&jtf 

following news of the good start Trusts and Financials generally American fell 5 ; tq. SSfg^ 
lo the current year. Other <nspLayed a Grmer bias. Press com- **. Johnnies " lost, a furthtf . 
change? were marginal, but ment helped Direct Spanish Tele- £17." The London-ba&d\£g 

n la r* t ti — i. t a ■ v . . 1 a 1 . ioJ CAn hAieocai* hBna(«f<wl * * * • 


minster al '’ffijn Breweries and kindred trades n f ,re,n 

Foreign issues were where BSR were Sde 


rvor. there were a few hrluht after 2l2p. Foreign Is.nucs were ritweil modestly higher following 
.vpnrs ip response 10 company irregular with Australia and New ;i ,l,in iratlc. Arthur Guinness 


hand retreated 50 io "ion in w»: l«*th Swan Hunter. 3Sp. and Culter Guard Bridge hardened i graph improve 3 lo 48 p. after 50p. however, benefited . trijtfi 

renocilon of The fresh reaction n ll«*ih«rB Leslie, 34n. gave up 3. more to I3*p stiU reflecting the *"| e Estates House found sup- strength of UJv. lndt® . 

th" Vnrestment premium t?lse" Foods often regained small second-half im prove men t ■ News- po V a t 195p, up 5. In front of Oiarter improved 5 ttfjj . 

vherc liSR wcre nriaMe for a early losses ami J. Sainsbury. papers moved narrowly with ^ d3> - s interim results. Charter- front of toe annual 


”*in S - r,we ^ 10 AIQli. while Cniiirt which initially 


ip. anti >puicrs, -»^n. were an tittf--,,- _„j . aGM PiO ueterreo recuvereu * *^ 

arginally better, while Tate and Ocean WliSOHS gOOu from’ early softness to finish 2i Tm advanced lS -tof.^l 
■le closed unchanged at 25flp. Ocean Wilsons closed pnftul- dearer at iffrip. after 104p. Southern Malayan rose'*$f.. 
ler 23Bn. Press commenr en- uenUy better in Overseas Traders ln c nnunon with other market Australians were,, pfija 
11 raged interest in FMC, 2 with a ri.se of 9 at 122p in front ma iors Comtanlds staged a use- response to the undecided*, 
wrer at 47n. but unsetiled Tescn. of to-day’s preliminary results. fu j i at e rally and closed 3 better in overnight .markets ;iir2gj 


F.T.— ACTUARIES SHARE INDICES 

^ftess radices are tbe ja at CBBpil atWB sf the Financial Tiass, Ihe Institute of Actuaries and tbs Faculty of Actuaries 


■ore to wop. w-nue ummo. sun „ ain of j o Bats continued lo rosewon gameo a a> 
elped by a broker's bullish dominate Tobaccos by rising 6 Peko-.Wallsend were. Iff Ibil. * jr. '* ' 
rcular. added another 2 at 84p. more 10 373 p 540p. Gold Mfnes oF IMfe - 

Week-end newspaper opinion Guthrie featured Rubbers, ris- put oh 5 to 35p. 


EQUITY GROUPS | 

GROUPS & SUB-SECTIONS ’ : 

Fijiise- id (V* 

• fi«r mcIImd. 

> CAPfT.VL GOODS 0797 
2 Building Materials i.30t 
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I h*i. ijt--^. I..i 

0»y- 'VTrmna-' I »iv . I* K 

Ciwinjj** j Yi“In - ' 1 ifl'i ^ Hn .v 
i tMnv • 'Ail 

J *-• i(k al v «•••!.. 

*T» • r in-, r ; 


•.fue-'luj 
i itlllp 


Highland L»«t luiie 1 * 




1 ”-R- , '"'V*. | 
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CAPIT.VL GOODS 079) 1*2.S7 -o.i 

Building Materials (.30 1 ... 127.32 -o.t 

Contract ins. Cunstruciion (23 > 193 45 -i.i 

Electrical* f 16 1 255.69 -o.4 

Engineering i Heavj > iU») ...j 171 - 31 - 0 - 3 
Engineering i Generali tfl3v ...>133.44 +0.2 
Machine and Other Tools (9)1 54.72 -0.3 

Miscellaneous (25) (t£7.80 -0.5 

CONSUMER GOODS 



(DURABLE) (53 1 

{123.70 *0.6 

to 

L». Electronics. Radio TV 

(15) 136.84 - 0.5 

it 

Househuld Goods (13)..: 

... 167.75 -0.5 

12 

Motors and Distributors 

(25) 75.74 *0.7 


CONSUMER GOODS 


13 

(NON-DURARI.E) (168) 

144.23 -0.2 

14 

Breweries (15i 

... 152.91 - 

15 

Wines and Spirits (7)... 

... 175.95 '-0.9 


9.56 142.22 140.04 137.18.141.74 127.01 160.0b 137.18 20o.iJ ay. /I 
: .21,4? . .2,6. U- U iJ 

10.e4 127.25 125.63 123.78 127.33 :i07.53 150.18123.70 233.64 44.37 

. * I :• 1 1 iL/*?i il I--** 

B.4S 196.27 194.57 195.00 196.56 234.20 260.20 193.00 389.53 71.4b 

■ r2;6i *. W-?;i J <\1 1-* .J. 

0.91 356.66 253.53 245.72 255.93 226.25 387 30 345.72, 360.04 86.71 

.21 li'-w . v-i 

6.72 171.85 166.79 161.88 170.36 151.75 193. IB 16 1.0B 202.57 94.43 

• •.'?! • it- e< u. t- 1 •• 1 c i«- 

9.36 133.23 131.00 128 19 132.05 113.49 149.29 125.48 1 168.59 4S.I4 

■ .g.l I ■- l.i'o) 

12.54 53.85 ' 52.92 51.56 54.12 43.42 . 60.62: 51. 19[ 136.70 19.96 

10.05 127.13 125.36 122.93 127.66 120.50 L4i.M121.35 1 177.41 "49.65 ' 

i i II oi i ;g, I . »;.7. 1:i2. ■( . 1. ii-i 

8.91 125.02. 120 09 116.86 121.72 90.44 .141.46 116.86 227.78 38.39 

i ; I • .iMi --Jbi .2l2.lL- p.I i?i 

tO.ll 136.13 ;1S2.57 -128.75 I33.B5 102.76 160.35 12^75 257.41 42.85 


Funds often regained small second-half Lm prove men L ■ News- por t 3t I05p, up 5. In front of Charier improved 5 ttffgj 

enrlv Insses and J. Sainsbury. papers moved narrowly with to-day's interim results. Charter- front of the annual resuhj^ :' 

which initially showed no resr Beaverbroak “A" gaining I ho US 4 Group hastened a penny are due to-day. while ;REK '. • > 

poiiye io the chairman’s review, further to 32p, but News Inter- m 49p - harder at 218p,--- .r.'* s ! 

ringed 2 firmer at 13Ap. after 13fin. national easing 2 lo 146p, after Bolstered by favourable Press Coppers were.untested © ■ .- J, 

Ciivcnhnm. 114p. Brooke Bond.. Mop. comment ahead of to-morrow's moved ahead owing to fesdq i* t 

371 p. and Spillcrs, 3Sp. were ail Wilenue ff nnJ - ACM. P&O Deferred recovered week-end Press comment'^ 

marginally better, while Tate and OCCail WliSOHS gOOu from early sofuiess to finish 2i Tin advanced IS- '■< 

Lvle clnsed unchanged at 2*3flp. Ocean Hilsons dosed pnftuf- dearer at I074p. after IMp. Southern Malayan rose'*®- 

afier MBp. Press commenr en- uenUy better in Overseas Traders ln cl3 nunon with other market Australians were,, ufiafir . , . 
pnnraged interest in FMC. 2 with a ri.se of 9 at 122p in front maiors Comtanlds staeed a use- response to the andecidedi.--’ . ' • 
IdeHrer at 47n. but unseliled Tescn. to-day's preliminary results. fu i i nt 4 rally and clused 3 better in overnight .markets ;iir^ . 

which eared >1 more to 40^p. S. and W. Berisford, with interim at 13fip a f te r 132p in Textiles, and Melbourne, coupled jsI* *■ 

CCH Investments were a minor results due June 24, picked up 2 AFter last Friday’s Press-inspired modest decline In the pta :' 

feature in Hotels, gaining 4 to more to 156p. while Lonrho; still ^ aiin Q f jo. Bats continued lo Poseidon gained 5 to "245 b 

:'>Qp on the improved results and helped b5‘ a broker’s bullish 3oniinate Tobaccos by rising 6 Peko-AVallsend were. 

forecast of a return lo the dirt- circular, added another 2 at 84p. more lo 373p. 540p. . Gold Mfnes of.5o& v - 

dend list this year. Week-end newspaper opinion Guthrie featured Robbers, ris- put on 5 to 35p. • . 

made little Impact on either in „ T to i S 7 P in fine with the . . — = 

ilfufal Rnv sdvmirp British Petroleum or Shell, both Rroier trend- of the Industrial «« , - v. '? " t 1 

ftletal COX aa\aHC0 ot whlch teg™ firmly but re- Sew: the preUminary RpUPTlt TlIpSl'-- - 

There was only a small business acted with the general market res ults are due Thursday. Teas • 

in ihe inlscelbncuus Industrial before closing near the best of c | 05 ed firmer for choice, with f A|l 

leaders, although prices closed ihe day: BP were finally .3 better McLeod Russel 3 dearer at I55p -IvFl wJV K (JU.IJUb' 
with fresh rises ranging to 10 at 62Sp. after 620p, and Shell an( j Clair mace 2 up at 42p. Catel ■ \ 

following laic nfiernoon buying similarly dearer at 44ap, after Trust edged forward a shade to 3p ■■THOUhANgS of ^ scbooVJt.c 1 '-- 
interest. Buechani were that 438p. Remaining movements were on favourable Press mention. race the threat or having a 

amoum higher at 374p. while insignificant apart from Ranger J™ 

Metal Bus. abend 'of to-day's which, on domestic market and Ollipt Mines is' . M alley. tne.EQjv-. 

nnmi.nl result?, • advanced fl lo investment dollar influences. * , . „ Secretary, was warned.,* 

264p. Pfl king ion, with results ache- slipped I to SI-*}. Weeks Natural I* was f quiet day in mining day, m a letter from the-T 
du led for Friday, ended another Resources picked up 3 more to share with the Continent Volunteer Force Foundation, .. 

ti up Ui 323P. while Reed Inter- S3p. being closed for the Whitsun Wcf foundatton said that 

national united ahead S to 262p. Property. leaders fluctuated nar- holidays. . . ^ 

Glaxo 5 to 3M)p. and Unilever rowly in quiet trading before South Afiricui Gold shares befqre. the^end of • 

4 to 469: Unilever NV however, closing on a firm note. MEPC tended to d f ttt 2"'“® J^L ^ • • 

lower trend m U.S. markets on under 16, were unable- Jb- ..- 
i Friday, tlie modest decline of the any State benefit 
Investment dollar premium and It ‘ urged immedaie^' Gr - 
i rrnirr rniArr/r scattered Cape offerings. ment action to. enablft'teied. -—I 

ACTIVE STOCKS Bullion was finally $1 up at ments. About. S^fiOOwung^ 

No ^127.625 per ounce. The Gold are likely to bajtfiecle^b: •: - 

Dcnomina- or’ Closing Change 1976 1976- Mines index fell a further 5L2 to end of AugusL^-c^: 

Slfnrk linn rnarkc nrirelnl nnrlav htph low " ■ i *.■■■ w-4»* 


\! ? I\ r 


Glaxo 5 to 3Bflp. and Unilever rowly in quiet trading 
4 io 46S: Unilever NV however, closing on a firm note. 


i i I I : m ii i'i*i ■riv'iL'* ili.-L-it 

8.31 i 8.39 *166.89 164.29 162.00 168.83 141.29 187.22X62 00 263.22 63.92 

I ! (i.4. . iL'-i i(i.l 2.7* 

7.75 : 7.72 I 73.23 73.51 71.40 I 74.58 49.67. 85.16 70.05 170.59 19.91 

| ! >*r li l-s 1.63* ■ I > Vo> 


A,!',-., Shell Transport... 

42.85 ICI New’ 

-J-;-* L Marks & Spencer 


ACTIVE STOCKS 

No. 

Dcnomina- or Closing Chang* 
tion marks price (p) on day 


2.>p 

Nil.-pd. 

25p 


European Ferries 23p 
K:i relays Bank ... XI 

BP II 

Burmah Oil £1 


369.81 -0.2 


16 Entertainment. Caierinc ( H) 168.46 -o.i 

17 Food Manufacturing |22> ... '163.68 -0.2 

* 1 

ia Food Detailing (l«i uz.ae -0.6 

19 Newspapers. Publishing 1I61 161.08 --0.4 

20 Packaging and Paper 1 12 1 ...I ^oai j-°.« 

21 Stores i34t i ifi-90 - 0.2 

22 Textiles 1221 f 149.1B -1.0 

23 Tobaccos (3) *219.03 j— 0.7 

34 Toys and Gaines 16) J 69.35 j- 1.2 

OTHER GROUPS (SG) I 

25 Chemicals 1-6) 209.91 

26 Office Equipment (9) ...j 93.14 -0.5 

27 Shipping ( 1- » 369.81 -0.2 

28 Miscellaneous |49i |l55.47 

29 INDUSTRIAL GROUpTw "wwej - _ 

30 OILS (4 > J372.52 r 0.6 

"« 500 SHARE LNDEX' ji67.72|-o.i 

"32 F1NANULXL GROUP (100) 123-90 -0.3 

33' Banks (61 155.36 -t.t 

34 Discount Houses ilO) 148.56 ^0.5 

35 Hire Pun-haM? 1 5 1 95.12 -1.2 

36 Insurance (Lifel (9> 100.54 -0.4 

37 Insurance (Composite) t7i ...j 95.46 -0.3 

63 insurance Brokers (9i ... 249.86 -0 5 

39 ( Merchant Banks (I6.t 72.53 - x.« 

40 Property 149.19 - 

31 M 1 see I la HE Oil. > tfil 73.31 -0.7 

42 Investment Trusts toO* ...J 146 - 73 t0 - 2 
* 3 ALL-SHARE INDEX (650) 1156.83 -0.1 


GKN 

Imperial Group 
Lloyds Bank .... 

MEPC 

Metal Box 

.Mid kind Bank . 


7.66 14.36 


iO.ZB 144.52 140.B1 138.95 '143.36 141.55 162.24 158.95 226.08 61.41 R(. e d Int'I £1 

10.00 152.92 150.02 147.99/153.00 156.66 lVV.43 147^99 1:81.87 '69.47 ' 

! r ’c* J I 'T • 15- I’-ffl • Al 

14.16 174.31 171.00 169.90.176.19 167.23 190.6 7 169.90 257.40 78.71 Imperial Group.. 23 

; <r i* iL’ "i tir hii- -is L:»i4. LlovcJs Bank £1 

10.60 168.28 161.77 150 17 '164.45 152.57 211.26 158.17 529.99 54.67 MEPC 23| 

! ■>' lil£.7iTi'l9 ii»4* | ci 

9.82 163.43 159.70 157.25 162.33 151.37 179.44 157 .25 2 11.63 59.78 ’ V 7°' • g 

I .ii;., , i .,il I&i4 Midland Bank ... XI 

11.62 133.71 129.0e 126.86 132.49 145.09 150.05 186 86 235.08 54.25 The nbui C lint Of 0 

1 «i»l- •lVi'i'J: *11 recc«r/l<ftl iicMerduy in 

12.10 161.65 158.94 157.01 .161.69 151.68 184.54 157.01 250.29, 55.08 -Premium 

• ' <1 1 i> .2*4. .If l.Ki . f- I JS, 

8.44 98.77 1 95.93 94.93 97 74 101.86 112 60 94 92 135.69 ; 43.46 

11.57 117.17 114.30 113.17 J115.71 127 44 136 24 1 15. 17 204.39 ' 52.83 Option Rep 

12.75 150.71 140 07 141.90*149.01 1 38. 6 1 1 83.19 14 190 '253.72 62.66 OPTION DE.AUING 

i * *v: I < *:*-. . n.-4. ret ill S2.D. Fir 'it Last La? 

7.66 220.63 214.45 213.17 218.59 191.42 241.89 211.56 339.16 ; 94.34 Ural- Deal- Decla 

6.39 68.75 68.03 67.83 ! 70.82 43.98 78.73 59.1i 135.72 20 92 „ in ^_ . i,,fi!5 n . 1,01 

i I i ,tl-» l. 'isi.fji . -E 1 May 25 Jun. 8 Aug. 


Closing 

Change 

1976 

1976 

price (p) 

on day 

high 

low 

445 

+ 3 

462 

378 

31* 

+ 2 

49* 

23- 

P2 

__ 

108 

SS 

fi2i 

— 

SO 

56j 

2S3 

+ 3 

350 

265 

B2S 

+ 3 

683 

575 

44 

+ 1 

53 

51 

262 

+ S 

28S 
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SS 
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20.1 
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+ 2 
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n 

302 

244 
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NEW HIGHS AND 
LOWS FOR 1976 

Ttw) lollowinq wourltiea auatM ■" Hi# 
Share Information Sorvlei? resiwdav 
ntakietj new Hiohs anu Lows for 1976. 

NCW HIGHS II Of 
FOREIGN BONDS Cl» 

Greek 4 pc Mined A-ss«"ted 

AMERICANS 111 
CoR Indk . _ . 

CANADIANS ti) 

Place Gas and Oil 

BANKS 111 * 

Aust. and NZ 

ELECTRICALS <11 


BASE LENOIMt 

_ tlftTI rv 7- 


Ii isia. record «M nc-Merduy in ihe Udiciat list and under Rule I63fJJ fej. womiweii Fmi"dr»- 
55.08 -Premium. CJterd-. Dair-/ 0005 ,1 * 

■ f " I "7l>' 1 INDUSTRIALS <Z» 

43.46 ' ' " " PoiVmark Siaffs. Potts 

asm Onf inn Rpnnrt — 3-mAnfh Call rates birectswmsh THUSTS 11 ' 


Option Report— 3-month Call rates 

OPTION DEALING DATES English Property, MEPC, Mid- 


M DE.\LING DATES English Property, MEPC, Mid- AFren^CANs'm 

Last Last Fur land Bank, National Westminster im- sv«ems lt> 

Deal- Declare- Settle- Warrants, Rank Organisation, Trans, can. pkh* u«ws 

ings lion moul British Petroleum, Consolidated Bank nsw « * 

■in a \un 19 Kjmi I Hnlri Floldc. I^dhrakn Warrank ... _ BUILDINGS <8i 


[167.72 I -0.1 


123.90 -0.3 
... 155.36 - t.t 
... 148.56 -0.3 
... 95.12 -1.2 
... 100.54 -0.4 


11.71 209.88 ZQ4.57 .2(31.03 1207.34 185.23 231.38 199.4b 251.38 71.20 

• ’ . .- *■ •■'I- ■'•o/jf 1 i i! IJ fa, 

11.57 92.67 90.e0 . 88 75! 91.19 94.D1 100.18 05.09 246.06 . 45.34 

1 „ • •I.I-:- : I. •I’S.R'. 

8.51 .365 .14 357.59 I36B.3B 359.33 432.64 355.52 517.00 90 80 

(369.83; I o.i I. .-. |“9£i r.j. 

10.45 | 151.21 : 148.45 1153.35 148.44 172.98148.45 258.83 60.39 

155.51 1 . f .Hi. 

10.14 1149.52 146^09 ,143768 .148. jb 1JB.96 165.58 14j.oU 220.17 59.01 

I j I .Kiiii .L'.liili 

9.31 1370.36 3S82J8 367.24 381.53 290.81 3ys,B4,jjTd4 4il.be 87.23 

I . I li-: I- 2. ••_V:o.*9i iSIti-’J. 

9.99 1167.59 1 63.49 161.90 167.27 151.69 !103.UU Ibl! 90 227.96 6J.4y" 

I •!».?. 7- in i :•.(■» - 

123.48 119.93 118.52 123.00 141.51 1=3.46 110.52 241.41 53.88 

i • I L'l-72* 1 13- l2.7-i 

7.72 1 53.73 148.05 146.38 150.70 171.60 192.16 146. 3B 388.32 62.44 

ii* I . i^j f'7?i i'l- UI ■-■ 

140.10 147.90il48.00 152.73 157.23 186.32 147 90 203.13. 81.40 
J ■ l-> I • - • .;7:72* 'll-- - K-7»- 

93.96 93.11 j 90.30 92.95 96.53 132.10 90.30 433.72 . 38.83 


First Last Last Fur land Ban l 

Ural- Deal- Declare- Settle- Warrants, 

ings ings lion incut British P 

May 25 Jun. 8 Aug. 19 Sep. I Gold Fiel 

Jun. !l Jun. 21 Sep. 2 Sep. 14 and Burti 

Jun. 22 July 5 Sep. 16 Sep. 28 reported. 


Jim. 8 Aug. 19 Sep. I Gold Fields, Ladbroke Warrants A hnh M c«t<m L "sn&w 
Jun. 21 Sep. 2 Sep. 14 and Burton ‘A’. Nn “puts” were jurns Anderson 1 


double options I &£SE«a?lw^Ar >u1 ' > 


Shell* bear Price 
UBM Croup 
W“stbrkl Products 


CHEMICALS ti) 


“Calls” were arranged in were transacted in Keith and AlKIM)r cj, cm CHEMICALS m 
Berry Wiggins, Siiverniines, Hendersun, Bcralt Tin, Bunnali ' stores hi 

Charterliall, ICI, Dunlup. Ultra- Oil. Ladbroke Warrants, Avon Fon,,M ' engineering m 
mar. Charier Consol i da led. Vans Rubber. National .Westminster H#ll ' T * cr,,w, ,NDusTRiALS «2i 
Brewery. Peachey Property, Warrants. Consolidated Gold Bunco Dean R«w”A“ 

Kurmaii Oil. Reardun Smith ‘A*. Fields and Berry' Wiggins. | Hawthorn Leslie * ?*>an Hunter 


ENGINEERING (1) 


1 1 ID>r.|lnii .. 

•Ci.K.N 


“1'illem 

1 vsu) 




Hh/t-IiM • Illllk.. 
p.,-'lll(ll1 

ii — i •. n-i.» . .. 



II. \.T 

llile If U'VIbiM 
Iff ii Ini.. . . 
Hnrr-'i# 

Criifl'lll V- .. .. 

I '.III rf nil |.| . 


I.lll. 15 llahkrl' elilil ..J 35 ;TI|iirn " V* | 

I'.nr* 1 .. 3 ‘ IImiivti,! IWr 8 “Tul-e Iiiveai ... 

Klin,.. 22 l.f.l i 20 I'nllpier : 

28 "I 7 I't.l, Prnpers'...- 

12 l.f.U 14 VM.fr> * 

16 ln\i>n»>L 7 IVilliani- Uml'n 


11 I,: il- 1 


| 93.46 -0.5 
249.86 - 0 5 
72.53 - 1.4 
149.19 ^ - 
73.31 -0.7 

1146.73 - 0.2 


■14 

COM .UO HI TV GROUPS 
( s\'o£ included in 500 or 
All-Share indices) 

Ruhhcis tOt 

493.55 

-0.7 

i 

13.07 

6.91 

12.49 

12.31 

45 

Teas tS*i 

135.64 

- 1.0 

51.06 

8.73 

4.37 

4.22 

46 

Coppers (3i 

239.00 

-0.6 

42.60 

7.41 

2.35 

2.35 

47 

Minins Finance (1I> 

107.47 

--0.4 

9.72 

4.67 

11.54 

11.45 

4B 

Tins iS> 

108.99 

-4.6 

11.82 

8.51 

12.70 

12.05 

49 

Overseas Traders f 13 1 

289.23 

*0.3 

14.47 

4.51 

8 09 

8.98 


7.10 - - 100.93 97.03 1 95.01 100.68 114.25 129.46 95.91 194.46 44.88 

J I > .L-lii. -il# 

7.35 - - 95.75 93.99 92 79 95.83 114.19 119.75 92.79 155.76 43.9b 

1 .“• ]• |;«,7J* *Lvk'.i<l- 

4.43 13.66 15.66 1248.62 250.22 252.89 240.01 204.13 276.90 213.26 276.90 65. 86 

: II,- I • 11.0, ‘it- <J» I- «> 

7.71 -- 71.55 69.87 69.73 72.51 89.11 93.85 69.72 278.57,31.21 

•i'l (• i • •' ' 1 10;7-' • •! I i*' 

3 40 49.19 49.82 149.17 145.45 144.J7 150.74 1B7.93 194.57 144 37 357.40 56.01 

> ?*• 1 

7.67 8.78 8.78 72.7B 70.36 69.83 72.52 75 18 91.08 69 83 503.13,33.29 

j 'rle.j-TJ. *17 lvu . 

5.08 29.15- 29.141146.41 143.88:141.96 149.65 174.55 184.a5 141.y6 245.79, 71.64 

I : .•*•<!. •. k. .-jb.4.72- •!> !-.•«' 

5.83 ” ~ 1156.04 152.15 15U.50 133.86 .149.77 .1 72.64 lau.59 228.18 61.92 


90.06 436.30 484.79 491. 3B 472.67 523.40 404.67 555.37 84.68 

I >7..-. I- I . iliT/i*: 1 


Mi- lilli-fj. . 

I lull |. >f 

Ijiak' run. . . 

I ...'I.I . 

• ■■■n. \i,>nl»-in.. 
1 Kir-l rii>. . 
I ■ III 

1 1 mu* I *1 i-t . 

f.'.i'-j*. .. 


I.iuhKV iienenil 12 ,Ww4«>jrlti« 

.IjlIl.n.Li- 11 ; | 

l.l».\>li tfHiiL... 22 Pr«|ifrtv ; 

■■Ini'" 4 ‘Pdi.r^ihj 

■■Mitiu," 7 ajif. mini 

Mn rk- .\>|i‘ni-»-r 8 h. I* j 

.'liitlnni! Uinik.. 22 lul. Knmn. • 

.Xil'IlVi-t-l Ihiinl 20 ]IaiiiI MefiiHtm: 


71--IW IVumaf- 

11 I* A Ii Ifi.l I 

17 I'l.—.-, 

12 IJ.H.'i 

14 I.'hiiL i*i a . -.V.. 
35 Kivllin'; 

7 K>.| )iu, mi- . 

16 Slnt'T " nlL*-r„ 


BI- .'IKIV 

11 [t'-urlury 

5 Ti'hii i i iiv....; 

ia ; 

23 i'fiin 

4 , Frit. Pei n.'leuni 
4 H’lrmali (fil 


4 l-ffli-ll 27 

4 [l. 'lira mer 14 

22 | | 

27 IUiiim : 

38 [.'iiKln ,\ tner. ... 50 
8 Iflierter (Vina... 15 
15 (riwr’Hi'll Fiu..; 4 

4 |ir»n«. Gold 15 

6 lie Jeers LM... 35 
K. UediiWi.... 350 
•reel BocWer.. 12 

3la Hnniptnn .'ren^ 12 
3 [Hemiftiiii Prop. 4 

5 | Kin if. 1Q0 

7 IdHirhn 9 

14 [< inline 55 

7 iPosoMnn 55 

3 l*rw. Slfvn 200 

41-i.HIi-T. 7.1 m; .... 17 

Si- ' Wfllfom 55 

j'Veni. An*' 40 

[Western M’iik. 18 
40 
4f;l 


SHIPBUILDERS t3l 
Hawthorn Leslie * '*m Hunter 
SHIPPING II > 

Brit, end Comm. 

TRUSTS IS) 

Temple Bjr Umoi Secs. 

White Drummond 

OILS (If 
Woodsfde-Burmah 


RISES AND FALLS 
YESTERDAY 

Up Dim Same 


British Funds 

Corpus. Dominion and 

S3 

0 

1 

Ffiralgn Bonds 

24 

2 

38 

Industrial* 

374 

283 

UK 

Financial and Prop. ... 

139 

W 

398 

BHs 

12 

5 

28 

Plantations 

6 

3 

37 

Mines 

22 

S3 

71 

teccnt Issues 

12 

13 

32 

Totals . 

647 

433 

UJ2 


MONEY M ARKET 


Interest rates lower 


FL.XED INTEREST | 

Cunsais - 1 'Ti yield 

“0-yr. Govl. Stocks l6> 

20*: r. Red. Deb. & Loan? ( 15 > 
investment Tnjsi Pref.->. ilfii 
Com I . ^nd Indl. Prefs. (20i ... 


■ii a i-V i j 

125.43 ‘ 54.83 
il2'l;i. s * *1. 
254.47 97.S7 




Lank «f England Minimum rate for three-month Treasury of official sales of gilt-edged 

Lending Rale 1 1 [ per cenL l since bills fell lo 10;j p.c. from lli. slock. 

May 21, 19761 IL. 1 - p.c. Discount houses paid about 9 

Short -form fixed period interest Day-io-Day credit was in soud eariy f °dart LU a , nd SosiitE^balan^S 
raie> fell quite sharply in the supply overall and the authorities were foSSd at 7tS D ? ba,a *»«» 

London money market yesterday did not intervene. Banks carried f n the imerbaJik market over- 
aficrnoon. follow in« the improve- forward surplus balances from „laht loans opened at HI o e 
mem m sterling rhe three- month Primcy and Government disburse- an d eased to 7pS p.c^ before clos- 
sterlinu cernOvate yield cased to menus exceeded revenue pay- inuat 10t-ll n*p H «=iorc cios 
HiL'-lu; P-C. from lt'J-ilj p.c- ments to the Exchequer. On the Rates in the table belnw 
while ihe discount houses buying other hand selUcment was made aomhuJ In some raSra.” 1 


.\iilli.<rlly | ih^rfUhk- : House 


Comiwnv 


48.26 [ 47.82 
50.33 j 50.33 
46.64 J 46.64 


64.86 | 6S-5B 65.83 j 66 07 


53 45 4 f 56 113.4-2 38.27 

•'i* I. ;|. ’ill.-V.lafl) lo.li j 
aa.40 -*6.11*8' 1 13.43 . 37.01 
2l.-'-» _l lia. • V-«a, I- - * I !':• 
48.76 1 42 24 31.23 45.43 114.41 34.43 

.!.: * .i M . la-f.tj! .J I; ,1 

71.97 1 14.1*3 i 47.67 

. v . , w- f.n 


Section or Group 

Ba.c Date 

Base Value 

Section or Group 

Ba e Data 

Base value 

Overseas Traders 

31-12.74 

loo. nn 

Fond Retailing 

24 12 67 

114.13 

Engineering I Heavy | 

31.72, n 

153-84 

Insurance Brokers 

27^2 67 

«6.67 

Engineering ( General J 

J1 12 71 

153 U 

Mining Finance 

2** 12 41 

100.00 

wines and Spirits 

16 1 71) 

1 J4.76 

All Other 

10:4.42 

109 00 

Tan and Games 

U 1 70 

135-72 

1 RcdnntBlIOit yield. 

FT-Acluarie* 

Indice* aw; 

Office Equipment 

16 ' I - TO 

1W.7J 

calculated by Exici 

Com m unical Ion* 

L'mlted <* 

industrial Group 

31 12.70 

1TB 20 

member 01 ihe Exchanne Telegraph Grouul on an 

Miscellaneous Financial 

3i-i2.ro 

128-84 

IBM J7Q camnuler.* 



Food Manufacturing 

«i12--67 

114.13 

a lm oi tbe con. 

.iiiucjiIs ot the 

FT-Actuarief 


Share Indice- i» new available frem Ihe Publisher*. 
Uic Financial Time*. Bracken Hwje, Canna" Slrecu 
LemJpn. EC1P 4BY. er>Cc tip. Bv pail 20P- 

A record of ihe Indite*. c**i C30, I* (KJlhJhle 
Irnm FT Bu>lheV* ElUcrprfiCS 10. BoU CMh- London. 
CC4. U qive* all qrouo and luk-itUlP 1 lifdltec ai 
lorimnhiijf imervaic since Uic *iari el ihe serwe m 
1WJ uiiih aoarfcrlv hiqm ane lows. Dhilduod and 
earnings figures are also included. 

• Corrected 


Cl\f lllt-1,1 .. , 

, 

7f, 11 - 

1 1 

«l«ii - niitKt. 

— 

• 9ii 97« | 


: i .in , > > 4 




i .ln\>- 111 . 1 m. 

— 

B- C 9v ■ 9-BlO's 


■nv m.'nlli . 

loss id's 

iu iOm ; ioi> loi, i 

11 10's 10U lOt, ! 

1 io* i n*" , n b"-. 

lO'-l 10-M- 

10); lHn ■ 

li 10l; .Oii-ll 1 

Ith*m iii'ii ii hi- 

10* 10i, 

103, Ui e • Uivllfn 1 

1 1 lOIj 111;. its, ; 

'i a jj ii(f)| Si* . 

11 In 11 

10<a Hi, lHy ii:-,, . 

Hi! 10J (| llln.HTg 

' Hit Hi fill n** 

11^1 llie 

iii S -in : 

n-a ii i 113, 12 

‘•Hi- !■»' 

li-C 1 1-5 

111 ; 121 j 12 -iaim- 

>3l> 12 12lg , 

1 tine,. 

- 

12ig 13U 



gepraiir . j bills <t>' 
7U-9 \ - 


Biiu t. ; mu,, 4, 


i?2 2 J2« ?2' 2 10 ti t13 * 11 

10 V„ 1Q, f ’O'B-lOi, 1134.11,- 

io r 1.107a lOLi 11>* 

j - ; lH^ll jiaia-ns, 


, .RATE& ^ft M : 

-Alliefl Irish Bania Wa^^^T 
American Express 
Anglo-PartugueseBanfeS'j 
Henry " An sbacher /■ 

Banco de 'Bilbao .— ..l.fcjil 
Banco de Jerex . . 

Bank of. Cyprus •■■r'J- 

-Bank of- NJS-W. — ' . 
Banque du Rhone ' , 

Barclays Bank .'f.U?; 

Barnett, Christie 
Bremar Holdings LtO-X . ;- . 
Brit Bank of Midi Easl’i 

■ Brown Shipley ±--V* ; 

Canada Permanent A«A ’. .. 
Cayzer;Bowater.Co.Lrat^*;-..:- 
Cedar.- Ho id ings — 

■ Charterhouse Japhet i^.- . 

C. E. Coates .......... 'V-'T;-.;' 

Consolidated Credits -rj" - .. 

' Co-operative Bank 
Corinthian SecurltteS-Ur* ••■’•• •. • 
Credit Lyonnais 
G. R. Dawes -. 

DubofF Brothers v*...r *J.. 
Duncan Lawrie^ 

English- TransconL-.^t* 

First London Secs. -■kS*.*-"-' 

■ Antony Gibbs 

Goode Da rrant Trust r. 
Greyhound Guaranty..^L- 
Grindlays Etank ...... ..4« - 

■ Guinness Mahon -■.*>■' 

■ Hamb'ros Bank --5a : : 

Hawtin & Partners 

■ Hill Samuel 

. C. Hoare Sc Co 

Julian S. Hodge D 
Hongkong & Shanghairtf^^^ 
Industrial Bank of Scot 54. 

Keyser Ullmann ....—« VS"; . 
Knows lev & Co. Lid. ; * w ' p - 

. Lloyds Bank ...' -• 

London & European V.-7j - 
London Mercantile - ; ■ . , 

Midland . Bank '-.-->2 ' 

■ Sumner "Montagu 1 

■ Mnrsan Grenfell ' 

National Westminster ] 

Northern Comm. .Trust -jR * r - 

Norwich General Trust 
Portmnn G ua ran tv. . i§. : - 

P. S. Refion & CO. 

R ossm i n ster Accepfcsijl; . 

Schlesmcer Limited 1JK: . 

E. S. Schwab ' . . 

Security Trust Co. Ltd--jA'-., 
Shenley Trust . I*}-. 

Standard Chartered -.. IW* 

T rad^ n^veipoment Bk.- ^W 
Twontipth- Ccoturv Bfc"?®-; 
Hutted- Bank of Kuwait'. W*. 
Whiteaway Laidlaw'.-f3A'' 

‘ 'Sr Glyn’s 
Vnrfeshin* Bank 

■ M«*mh.'r)i of ihe . Aai«itlin!-.H* -J 

; • May de exalts «%. " 

- b«l„. . - • ■ — 

* f-itn dnx»t(s on nmii'gf .flft8*4 . " * . 
antler «f%. up to ua.800 SJG'.* -; 
oxer 125X00 71%. - • 

1 Demand depoalts SX% .* ' 

■ Call deposits over D.OW fH35^i ^ 


CORAL- INDEX * 
Close 3804SS 


! 5 L- lL i 


^T%:\ t**? insurance. ba»| ; ' • • 

4f- rjf f»: {.r .iw lw r: bujina r a :r, tor lour-mon-h nlTuk n,nV 11 uJZSl *5™,- ' J;-- * 

or in \nnr»xitnav jsjlin^ ran t»r -itionrh Tr-a>ur b*l!- 10t 101 .J 1 nilmaMh ? 15 il DATPC . 

.hf.-fff.ff if »-r wn: Aaarovuu:.- , i: :as n,c for on.vmnn.n^.ni. i l ,^ r ^ KA I t9 :■: £ 

n- 1 0, r ,Df 0D - n,un,h hllls »«» ^ t Ailamie Assurance- 

wjr^rirjrr; , jr.‘r!S , 5.v Jfc'rsi"sr usszzj'js. at xkuc . f- «»« «•« - 


ui-pocu RM, to* djm. ,1 h. »en Oars noil.., *■*- 7prr i* v jil Clurlin hi* n,. d«. r». umi.h X, ww -- Atiartea «n<nvo pnewr i 

i; a a., r .4 tutd-.r r^K gi Ot.wf«Uflt 10^a9 p»r rvfiL «-Hiariits Sank Sue Rale for lending lflX.U »er c«i. Twa^ayf fTopcrv Bond taWe- 
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UTBORISED U 


TRUSTS 




T'n S&SSsdgi SIM -IS 

Sl -3 « 5 *Ji B.mUP'™;. M • MlMiarjatanriKCa 

3 1- laj,5“.l«mbr* C*«ip(Mtt) KriaraM__.*17i| 

a -fiB , ‘«to. TOMtoav-Btanmood. Emi . - .' ...*£Cartiail,*_uJM.S 
4 7 q *}» I *861 erMlicrtear fCBTW' S3 BT(.s<*Jal AiC-„ &* 


G.T. Unit Managers Ud.* 

i ta N-rtii. YXTJ. 

- i*-i fT-Coic U* -. „!S8S 63 1 


SSSS*±±;5ltr -Ml ;z| If-i -E 

vncfts lac _. $105 WS. ffl ,-Vl'i, t ;, “ Kfr 

. Sett rjdh. d* 4«nv ^ «: ti> & I^T; Jigs J 

iiU» TaE.wa* Fd. SWrt.» wiro %l ;£-* te | 

MicciEaLaffc.r.C 3 . OHBMBM UT lul l 1 urH [94,0 


I J 

LiC Unit Trust Mana^ruwnt Lid M 

OI-tpO , M£! T6. *.. i l.-.r.r> I ‘ 2*4 .■III 1 H *t\ Jyrt 


.Mercury Fanil Maitagra Lid. 


■ “?S ■ i - 

£« ij.>:iiiiii i.i', i 

.. sw 


8 jj, 


- TiB«n» Fa. JUrtf WKc) h? gill If 3 

MiMiBciivLwtvr.ca . aw« 6 Tiai flK; .Bio »o 9 . I 
..■ J^==J» • *84 :.::• ^ «- * a. ts L c«, 

BT Capiat Ate-* — pSA . i.».S' ,'- 4« &N*fej>Ji MU, BkmfiffadL 'fC77. 

13 SiSfcrl? ffl . IS ^ *** * 0J ' 

SJI5 ♦RTJBtei'liK jut m 3 .... . 336 Cartmore Fund JfauMItKffiNg 

usa p"«w »» Juari .v«i »n vo»e a :a vwau. » xa * tup « a 

|g The British Life Office WIW_ £:■ 'lit? ^ ' fl 1 


ou Ijwmmi Str unties Lid. iuiici* 

228 lar.Mra.-S,. f;.(| T ,(jur,;|. HIZZ 1 *.' Ifi: i<e r.M 


100 6( -l 100 MxrnQt' [MS 

fi.V.-um liaj 

,re 7 7 ’— 7300 "tAtmia. Ph >(»..._ jbl I 
2574«01| 5.62 mliR uHtWirr^ai ,250 
tAnw-ncoaM .. T3 0 
ItrifflKlI j/Ar.-iiiul'nil'i ... IJJJ 

0(2033531 "High v .«■)■< . !» 0 

33Ml-0d 241 **i Si-run; rnis»- !« $ 


:* Ji | :» 
2*1 e jn 

6‘aD J - 1 ill JS0 
6/S- -1 U> ISO 


•j: ■ ir. «*■ iri S? W VI* . . 
nu*. >•■ ■ 'un.-; 11? r 
•%‘.*sW ( -’.inV j.; 
«Tr*c lr*t i J«» -' .1^0 

.. .■ I'mJ.J.i!*** - " J, i j 

Xidiand Rank f.rc tap 
I'nit 7st. Mners. lad. 


PircadiH* I'nit T. .Mgrs. LicLV isiibi J. llern Schroder HacR i to. Ltd.V Tar?«‘t Tsi. M^r*. i Scotland) »ai»b> 


r.j i.Vi4S.Vi i/, Iapo.,-. Hi,: 

: «...r-j,-ir..*ac . 26S 

. ..[ 5 H in(i^r^ll*tii!'. 25 T 

I nr:<i:ioL^k.ijl .. J33 

. > 3.43 p.i- wm:r. & f: . 475 

Art ;3C 

NiOlrt iw. ..hi 5 


iriui.vihruN •• !•.•.•■ *Tr.irf *?irf!irid 


Practical I seen. Co. Lid.¥L'Mc< 


N : JMO , r.'i . 13742 79*42 Euregr )i*_ Wld. Tr Ccr.irc, El. 014 

Ait -a U til prani.-.d W*. st.. .116JI 125.H . .. 

la<4oB<n.- S*. Sad-C.ll 651 .\Tfl«a. VniSv.- —.'1547 HbJ) _ 
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e*oiuno*» wMGi wilt be nronc*»d as- 

. . i; ,'-pecUi RcMhittoiBi — 

• • - 1 ' 11) I'weasioB tho Ordinarv 'Share 

:j • * ' - Capltar erf the cotnpanv; 

. orv (2) Authorising the. .-director* to 

■ . "Jtlox . 3HMt ■ ilMI ' IMMJiOO 

- 1- 1 onHiWr- Nwees -to Federale 

. ^ ,v;l ■ : Mynbou fleperfc or <ts 'nominees 

ctodiywi as fuiiT «*d up hftalost 
:.r y.T- --1 aeUierr- -by- 'Federate htenboo 
Biperk 0172.222.240 *h*r«S 111 

• ' • Union Corporation Untiled. 

■ ■ -. ,r- sohtect to aoa upon the terms 


CbMPANHIA DE DIAMANTE& DC 
ANGOLA . 


"lAngola Diamond Comoanv BncUvbmk— .. |t5J 18Bft| 

■ Holders of Share Warrants lo Baarer m Curran unii value June Z 

; the above Campamr are hereby in* or mca . .. 

i mat Coupon* Nos 6a amt 70 «•>(( b*-:om P Beehive Life Assur. Co. Ltd.* 
mrc i cr'bcd on June ftt. 1976. Any out- 7 , i^—w— ««. niJ 

!H«Khos coupons snoirtu therefore be pro. *' - , 01 ‘ 1 

| sealed tor payment t&orc That data • BUek Horse Bd. .1 199.6 I .... 

' --fh.fi NHJBtRGH?. riMUiciftl A H cnt. . - . For "Rmdts UlL“ M« 

r ; SISV WI .. ' ' “Uvb BkuUKTB. Mngrs. 


2007 ] 

1122.5 I 
536 

1571 
140S 
135 9 
1097 
232.40 


SPClCTE EUROPEENNE POUH LE 
FINANCSMENT DU MATERIEL 
FEHHOVIAIHE 
• ■ I eeisteroa OBw 
. "Rittttrhor RitWBKSft 20 
- CH-4O01 BASLE 1 . (Switzerland) 


INTERNATIONAL "BOND ISSUE 
Bt*»B 1971-78 Ol Fr.SO.DOC J500 


AMBY' Life Assurance Ltd.* rauLFdJunei . 

AloinRee.. AlftiaRd.. Rrleau. RcIsrdrSOlO) vMarmxcd Food. . 132.5 1315 

Triad Slanaccd-... 1216ft 122* I — Femial PRi Fd 536 565 — The individual 

TrUdited 7 * |mi3 106 B | - Equu. Pen Fund 157 1 - En-cTcrs-MaO.il 

Barclays Ufe Awur. Co. Ud. yi^ldV^Fd U59 - ? :r * a 

22J Bwnford ltd. Rl 01SM3694 fJWitylMn Fd 1097 - 

Bmlaybcndi .. P5J 180ft| | _ la I’d 232.40 - fer W'.. 

Cutrait unit value June Z riNtt-.t-dl-n-ii 

ftM-htvo ur* Accor rv. ttHm Camhlil Insurance Co. Lui.V Worr.-csj 

neemve uxe A-isur. U). Lui-¥ „|*- Vu , x &*GiHhno ... 

71. Lombard a- Ed . 01-883 1338 a , „„ Ol^oSllU GevL Sr. Bd 

Black Horse BcL .) 309.6 l ... J - af$USRj£- 'l 5T 51 J j - $£%!*'■ 

. For -BratKks IOiL" «e Iwo 139 d J - Mn 

“Lloyds Bk Unit Tsl Mngrs." ft Commerce Insurance fjES^finL' 

Canada Ufe Assurance Co. ooM«r*L«ue.iX3RTT?. oi-t*8fios brn:- 

28 Hlsh St . Punm Bar. llwts. P Bar 51 122 £4«C MPfdKd _ ..IWlf 107 Offl J - 

Growth Fd. JuTM* 1...] 49 0 | . J . M * l ** eriFd * -ISlll M ooj — Savescssrp.t ,\ti 

fteHVLFcd June 0_.| «.b / |-Uj| - <*anx.jK?:.pnm! 

Carutoo Assurance Ltd.* Crescent Life Ass. ft. Ltd. u»Ewn>Fnrt 

”, _ ~ .7. \T jTrTL, Braywick Hoe.. Mdnhd- Berts. Mdnhd 3M55 L-on Ertti HI Ac. 

WrD f iry ‘^f. a ^ R : 8876 Oes. Plod Inv FABAo 60 71 1 - Jjon |Tu'F funJ 


•no« Quays. Tewe-HmEC3BBBQ 01-8384588 


The Icdividua! Life Ins. Co. Ltd.* 

En-rTO-V Ma*. Isambard Brunei Hd.. 
PoT-moJlh ri.'l SAW. Portsamuih 37TJ3 
_ Ft»..»rf.ni l mi*.. 2222 12871 

Eqm-j- l.niis 1CZ5 1071 - 

Frop-r-.y I'n.i .. 1353 J2L4 

rtuii-.ed’.TviK ..13BJ 124.6 - 

* M.v>e.-?C!iJ . 1053 1314 

X iS Gll' Rno ._ 129ft 1211 

J O L4Cotff )u J- 4S Oert. -V Bd 1008 1062 . - 

1 — ♦Tummodlr. . 78.9 S3 1 

1 - tf'-no-Mh _ msj 114 1 — 

I - *t--ipiial -...1050 119 6 - 


POT. Pen. J inte-1 _ 1290 13Z.9 

Cl. Pp Bd. June 2_ 105.7 1U.1 

ErjultrRd Jr«r3_ 532 90LD 

rm|y. 7740 June3 _ 97 4 

Fndy ai-aejane3.. 1233 

Int.B* June3.*. BZ2 86.4 

JJnsd Bd*. June4.. 1076 123.1 

Prop«t> June 3 - .124.9 1312 


Masna Assurance Company Ltd. 

ta Chequer SO- Uxbr.dje. Mirtti. ■ 

Bullmnp Soc.Bd ..I 112.4 I 1 

Mafia* Mt®. Fd [ 129.4 I 


.Ml Wltaw Ac. Du 
•AllWentherCan 

4rrm.Fd.uu. 

Pmsitm Fd. Ills.- . 
Conv Penn. Fd ,. 
Ccav.Fexu.Caii.UL 
Man. ftcit*. Fa- .. . 
Man. Pens Cm Lt 
Prop. Pens- rd. ... . 
Prop Pmis.Cap.Uu. 
Bft*. Scr Pea 11 


.1102 00 107 00) 
(5181 54 aoj 


!■ . T oetrt^ ; IW_ rmvmw . moww. i a 1971-78. ol ftf.SO.DOOJOO Rwe. Equity Unit .. M4 

. r l .n> Btperk orn2.222.240 marts in { We infam* the bondholders that *rom Eiec Prop. I’ll 11 £1069 

• Union CwwJratJ «w . H aired. Jthe £soo bunas <* FF s ooo each total- Ourrmii valueJunc 

•-.tr? . svWect io aoA ppoo the arms , lino PF.1 2.500.000. due lor 'jinoms-jtion RaUaccBcnd _ ...fflOJl 10' 

ot the elrCUUr. ■ J . on the . T u AnauSt . 1976. 1.300 bonds Equity Bond. _ -.M2 S' 

44*lift posted to reflMtered share-, tin been - pwcmmo on the market Ptxnat«Bond nnu iu 

. . ■ -- .joldcrs tprdar ! Codseeuctltly. a drawing was made cm r «oTft Jtord 205 

aftJgwgL °f ««« ’ *»» i SSJitii^? *t v'cd'' JJZ 5* ^ Ma*LA«*iim:'iftiit_ £U.« 

- ^ btklii copies of the ctreatar and norite SSS t S tSSv! 27 a 29 

. . -raf- meeilno . • . SSJ ji; W e l £W s J^.r. ll 'd n 


1 OlympteU^. WemUQ.'. HAS Oh®. 0I80Z8878 rrm Wact ley FAsTh 

Bqulriiwu I 0269 NLU] _ Cres-PSacl Inv Fd. Bft* 

exoc. Bald. Unit — I tKJfti +004) — Crusader Lnsoranc 

Knee, Equity unit.. 1 844 _ I t-lil — Vlmnila llouw- Tiwn PI 


Crusader insurance Co. Ltd. 

Vlnoula Uouae. Tmrvr PI . BCR Ul-426 8031 

Gth.Prap.Juara-.l»6 630) *03? - 


Eagle Star losur/Midland Ass 

T. Tbrradnctdleja.. ns Ol .*88 1212 1 1. Ftnehurv ,-a<-JTC. £32Z 

Eafilc-’Mid. l.talta — 002 4071 *0.1) 6B6 Bloe'-td Junr4 .<58.6 61 71 

.'Jwitawt run . .147 1 15491 

General Portfolio Life las. C. Ltd.* £££ 2 Ej. j -V !U 1 ' t«n 

80 Banbotneaew CL.Walthm Cross WTC31WI ft * T ** " " 13390 *** 

c«Nuii"”I (as J I ~ Wag & Shacson Ltd. 

Ki. Corn hill O.fl. 

Growth ft Sec. Life Ass. Soc. Ltd.* BcnaFdAEaetiqrf \OMJi 1*9.671 
l killed Houae, W 1 1. ni^aidKi! c.U Band. . ..SSs 0| 


ft.'-OTibe . [2087 

41=>n>Si‘Jbc! .[1261 

♦Fo.-^irn T »d Ini — WTT3 
ttfn.-vfca Drill: |11L4 


Savescsirp.t Atumlty Life Assur.* * 

y-iM lit.,-.. Pr'.jrjiledd, iUnii 1/7303281 

Lion Equit> Fnd | 872 I I — 


Uon iToc F'jriJ 
Utaj iiucJi VJd .. 
LionEqli Pvr 
Ij-tb F7rp P>T 
t-l cm H;tP Md |6 jl 
L loi, id gd L>: '■ Fi 
Don M*qd l-t Fi 


Irish Life .Usorance Cq. Ltd. 

1 1. FtrwH/ry ,-auJrc. 432 OJA 


— Merchant Investors Assurance* 


_ J S5. Hk£i. SroeL Croydon. 


52183 Bdfi. SOC. Cap UL. J 1044 | 

~ Prudential Pensions Umiiea4> 

Halbom Bara. ECJ \SNH ul ■ 

Equltv Fd. Vjjy 10 . 107.63 18 131 

Fixed lot May 19 ...03.95 1*13 


. Scot. Vidaws Pnd. £■ Life Ass. Soc. 

111-4209*70 S. st \n.ire i s,; . Ed>chun;h FH2 SVU 
I - Ir.v t’!' S.r.a-; [77 6 77 61 -I a - 

I ■ In. H< fn.M |73 7 77 fc[ -LS _ 

blazer Walker Insurance Co. Lid. 

®-* * ;o l-.IirHav Iioad. WI2 01-7499111 

UI-J860C67 Kcl.MfcF.-Cs.L'i* W.4 49 31*0.71 - 

I .-V-i MV-Fdr. L nl [73 8 73.r| *0.®) - 

I_ Sun Aliiancc Fond .llacsmt. Ltd. 

— Suo .uli.mcv Hhu«. DcnJicdP 0-10364141 
j - E'.JZ F.\ 3!nt:.Z*i 12 . 111530 119fto| 1 - 

Sun L‘> of Canada lU.K.) Ltd. 

_ , a 5 -I. Cecs-TUT SL. sv.l v 5BH 01-030 SFlO 

QI4H008M Mapic-Zcn! June 2. ..] 143 D 1 .[ - 

— Iv-ranl Ft Fit. . J 342S | J — 

. Z Target Life Assurance Co. Ltd. 

— Ta.-jh.fl ><ou:c. GaiehMiie nd. Aylestwry. 

— Biib-ii. A.vlesfcL-/y jCCSffi 5M 1 

“ 7lB.-bF .-jd lb.: . ...JG6B 93-El .. — 

Vsn Fuu .ra “0 3 1919 . - 

*0 9 " Prc.i* Fil Jnc "3 4 9».D .. — 

So F~oo Fd Axe . . 130.0 .. _ 

- Prop Fair.-. «.0 

- FiflcH ibl Td Inc 771 103 3 . 

t-.-p Fi Act- lb- ... IOC 0 135 4 

~ he: Mm Ac Pen. £3.7 5a.3 _ 

- SeLF.4rCa{-P».-». «JE1 49.0 . 

Hrt.ria.1JDr. Are . 43 6 10-1 4 — 

Rrt.PLsn.Maa.Op HW.5 103 7| 

- Trxnsiutcrnaticsa! Life Ins. Co. Ltd. 

•"* 2 Lrtafll llliilt . lymaon Ffs IN’!' 0I-W554F7 

I Ti: lip Invest P'1 |1'.1J2 316 _ 

„ TuJjrV-in-'d Fi._ K.O 903 — 

_. MsilB.ujiF-I.. r*3 938 — 

_ Kra Fci rd j'ai. . »s.7 wo ? 

_ X.’b Pen. Fd A'-b 9 1C1 91 — 

“ Trident Life Assurance Co. Ltd. 

F«r.<l»dt-:ihu:v iZIoucvVIcr C-UCSOH 

34> Tmfcn: Man Fd. JIM 7 112.41 1 - 

'/l-40t!K22 Trrm Gr.5Li.Fd JiZ 3 !> 13 U) I — 

, Tndyr.: Prop Fd paj 120 fll _ 

Tn*i.: F-v: Fd [t?. 7 s«a — 


■ ,.£5f:meetln9 irem:— . - 

: ‘ Z - Bearer He crpt i cn CWce, 

; Charter C ohSo W at eci UfWfltd, 
, -■ if . 7 HolT* ftnrtdiaft. 

. * . London. EC4. . - 


I Bint 'DOO dnn . opnas line number* 

I wWch fall witoiii the foHowing group of . 
- iwtfbtr*.' 

j- • 4.684 to 7.4S8 

. and any bomiboWer wlo uoncK Bearing 
> any number from 4 884 to 7 4 S3 <nclu* 


nd ... Mft 

Fund 190 

dtFantt. ltS3 


d Jutu-4 .150.6 61 71 

rt Fuji l . .147 1 154 91 

IcA. Jj.at 1 . 1345 141ft) 

‘rd C’n 2390 J4M 


Li i -i* Wf. wM UwB 9* HIWW.W1HW UouM apply to any Paving Aoui'f fftSeJeclheABM 
'■ fprte enW l at th e eame tlya m ay pbt aip [ . tnanOoned below to confirm urtietber or j 
. .■■ nMKurt -Infamudan reamUns linn* -b* um bMi b«.» n*** 


-“.It- neecssanr - Intemanon 'MMl* I loot the aairf boodx have been drawn on 
j;: Tie formalin w to h* complied with .on Vj tws eccashfta. __ 


-• - . ppUcation to the London oflloe of th* ’ - T 
f - R- jrnmitY*. • - r"»ar 

■ - _ „,J| 8v Order. Jfthd 

. .- General MIdiao and Ffoaoce , !? 

" _ . - .Corporation Limited. . 

■ ' - it Hv BISHOP. 

- , : ' ojoodon Secnury. - * T 

■ lir orison owce. ". ' . r 1 _T, 

'■ riars House. •. ■ - • ... 

.- , . >■* .9-41 New Broad Street- 

KL-C2M 1NJ. . . . . 

-. •• [ th June. 1976. - i 


C^tal life Assurance* iwied Houne. w 1 1. 

CCBiatOD-Rwine. Chapel Aab W3on D9CC285U 1 

Sey Inv. April 21 r _| 8359 l. | - KSSSSSTXi- Lf 5 *" 

Cbrtfaae. Jhphel Life Ass. Co. Ltd.* «*SAiper Fund ) a 753 

jSSSSSS^ 3oo| Guardian Roy 

Mortar Bd*. !_ «6' 21 S ... | - Hcral ExehaoKv. 1 

UanafisdBdb. Q40 3SM ...4 - Projwrty Bteit* .. 

Eqully B*.--. ... pki.6 334J . . PWt JrfNLFd lk« 


Ccav. Dtp Fd JJ5JS . — 

Money Mrat. B 336 3 — 

S4cr. Inv. liar- Fd. m.7 .. . -. 

Her 1 bv Ptr Bd — 216.9 _ 

Equity Bond 44J . . _ 

PropPcui 2163 

Man. Pena. 999 — 

Equity Pep* — 3ZL9 . . — 

Crmv Dcp Pens — 316.7 . . — 

Moo. Mta. Tens 1353 — 

NEL Pensions Ltd. 

3t‘itan Court. DarUng. Sumy. ' SB 

?j ass&a^fe aarvi = 

SaXI snt» dap June 25 


Tndti.t f-yy Fd f7?.7 2c o 

02-6889171 PraxFdMm-U)..._|aa» 19.52) ... 1 FA . feb 124 4 

■ 3 Reliance Mutual - 

. . — Tunbridge Well*. Kent nmjZWl CiK ’ tj i 

- ReL Prop Bd» __|360S — | I — IntJUuuNKrFd (107.4 2233 

. Conn lalur tor 3 IM prsauuct 

“ Royal Insurance Group _ _ _ 

__ 1. North John St. UvcrponL 0M=3GCi2= Gr ®JJ F '^ 

. _ Royai Shield Fd...._[M1.9 1078) | - I I0 4 2 

Save ft Prosper Croup* S? 2 

6IS.R. Helen's, London. EC3 P)-. r A? 1717 -jjil.v. 1m- Msv I t&n 

BN. Inv. Fd .. 1305.5 U’-g — 

5811 «FropertvF4_-. 123.1 130 Ji . _ Vanbrugh Life Asvurar 

- ^X'ALVd-r -: vli SL^.97 r 

^s^ssrm s?i i z 

grs.Ud. 


— N r ani'ru»h Life Assurance* 


mtfatioFund 1 10924 

Ftrtfolic. Capital — H4 8 4 


New Court Property Fond Mngrs. Ltd. it^rvaiuatjcci’ JDe ' 

RLHvrllhiruLaBe.Umd0n.EX4. 014B84SSO _ 

NClPt.F. Mar. 31 _j996 UJ7N . . .[ 7.93 Savrguard Assurance Limited* 

Ttet *uh. day June 30 Swan Court. Petarafield. Hmu. PtaJl. 


4 1 -lj ilA.ll B . Ldn. WIB 9L 1 . 01 4094CZ3 

Mb-ifier Fd .lilii i 116 21 +C 7 _ 

(.: . [m.4 1594(4 14 _ - 

Fi-.<r. Jr.i. f,» Fd JlSiC U56J+02 — 

FT'.-yrry. Fa.. . IU* 7 12U[ *4J _ 

t >uad -. 11C56 UL^yfJl — 


Al-ai«M6-Giil Banil- 

1*98551 - GCVLSrt.il 

I^Se) Z Langharp 


NPI Pensions Management Ltd. ^ - 

4H.Grncee!mi-ehSL.EC3P3Hn. 014E34300 Gropp* 

IbDKtd FumL ma 137W l _ wins -*■ House. Pmumcanh 

frlc«5 June L Ncn dealing jiiijr i EauJtysS^IslZ.' " ^IHS 1 ™ 3 

DoSerftSav aT”" ltd ? ISSj; 

Norwich Union Insurance Group ^ iS? 

PO Bertt. Norwich NH1 3 Mi. 6603 3200 rg£Jx ^ 

Mr-FundJuneZ |MCO 14961 . ■ -) - rvSS?a?aib 25 _ _ . 1*5* IFSfc 

Eq Fund June Z..._ »9ft - PentAee. May 35 ... 161.7 270Jj 

Pr FuadJuneZ 102.0 107.J . - &rc Pm Cap. - 10414 

FxFimd Junes — 109ft 3153 . . .1 — txi-r IVn Ace.., 105.98 


Swan Court. Peterafield. Horn.-- 
Im-esUDeci Fund [209 0 11 


10,1 Welfare Icsursnee Co. LuLSt 

Ptr-fld 2231 TM-Ler.: FnlVe-tr.rie Krti- J 


i tJ 753 1-fltEi Z Laagbam life Assurance Co. Ud. 

MlKdilfLrt- Fm. UupSq.E22. 01-SB88S81 

Guardian Royal Exchange £5-3 

Hqml Exchange. E.Ca UMJE7107 ftT*^ Bond 1145 120 3 ,0^ Z 

ProrertyBfltuW .. J144 5 1505j .[ - Firm. Uci^.IJe. _ 31 kJT- 

PUiJrfNLFd Ik* . (119 2 125 31 . 1 ~ Wivp rSP: Man Fd ’Mft 63.ll -O.l] — 


-3 

19 -0.3 -- 

!! ^ z 

1.1 - 0 . 2 } ~ 


TV-jri Fr.|Ve.^;.r,e K*n- <13015^33 

l'sl- OnwthFitM J ISC 2 I - 

CUCRIIX Hr* W I CS! 

4!u*.79'.ipnaK,L i Mft _ 

Oflrpt Ir- Tn.f>: 64 7 _ 

■'l-w.Hvy-jm, ! 73 5 — 

It TTj.ni-.L / 9J J — 

MnncrtloJ.ie a .'d [7-18 — 

P-ofertp lu-jd | 63*1 

Waiiw Ufe Assur. Co. Lid. 

I "--I: ftnr.fl. ’Vinifaor . WladwJr 681+4 


Fx Fuad Junes f 

AW. Vat. Kay IS. _J 


— Monty Fund. 


ay 35- 16L7 37021 — Lilclm Fiar* 154.7 57 

}2!J2 ~ Fuiuw vifAitt!, k/j4.i! ib<36 0 

’ W " ac* 105 I — Hfl.ASflUPcrr I E147B 

■ — f* 4 mis I — F!« In. (irtr-rtii [97 1 10's 


OFFSHORE AJVI> OVERSEAS FUNDS 


» « - 

S' i : 

». s ; ; - 

v i* . 

IT W 


Pi'’ 

' f l 

RC-’ ftOCIETE D'ELECTfUCtTEtftbMO 


VlaCwt*. Anonym* fLUnitod Conwuryi I 

m umuhw - 

- Real sterol -office; . i 

v ■ l ias Grand -fhm- LamMboan. t 
i' • ' w Fima N0. B.7I1E .j 

- >r3. '■ e /Tbr So ana at Uavldaton tus daclded to , 
• i • iVT '.tribute * inn of. Ft»nc»- 120 iFranc* . 


YtPWEK KRAK TtN D RECCING BERHAO 
I Dncorporatcir ' In Maravnfai 

i ' *' the Tfiribbr Books ; wtf 1 be CVOSEDTrom. 
Wt t»~3hd J at v. path-dates .iiclusi'/e: 

. THE -rMPTRULL. CXtto' ftfoR AGE AND - ': 
WJFFVT, COMPANY LIMITED 

fMCBraarated fb ,aw TfterolVIt pi ■. 

> . - South Africa) 


Cinque Belftc Limited. 
16 5*. halciv PUce. 
London CCfti - 


?: ■ 

•Ad* 11 . 

?IW' \.\ 

is . • 

35**^’ 01 *■* 

,;*& » ^ .- • 

$ ttcii™ ■**'- 


I shares- ol Mia Company advertised in the 
' Press on T5U» Mur, 1976. the conversion 
j raw- aopIkablQ Jo- varments i« U-b. 
. j enrrener Wi ' rsspecl oi' that dl^loend ■& 
- -. .r-H— - ■ -.J £1 *» HI. 497 47 coulvaKni to 3.57 =H 6c 

. . Tr* • Mitfland BAM uiDlnCi ■ : per snare. — 

Oi vision. - ... .The eflKtire rrt* of S«nh African Ncn- 

. ,i ! j; Suffolk HovK- • ., J Resitfrnt Shareholders' Ti* '.s'ldSI?**. 

* • - " • . iiT 5 Uttrenw powttnftv HIM. ■ Lowfon. Transfer Secretaries SMJ 

. ji.’n ’.yj ' London EC4. , . .. - . Hertlran: ■ 

- ' • . ,,*« untrv of rMidftitce of the benrhuU ■, Charter CoaMlifuted Service* Limited. 

... I .-“'ner should be stttncL lb* waitlwr. of i p.o. in 102. 

1 aecourtt* at 8t Jlftt 1976 MR Chatter - House- - 

r . • -,«• eammunitann ta » Gcoeni M«etli>a of Par* SMret. 

.. - n - , ftharf hoiocra .whkb has been ronveneo * Ashiom. Kent. 

' “ . . i !•* July. JST6,« 11.00 hours. .. 1JN24 BEQ : __ 

f- CEV0NAfCn«*OL8.GKT I. M WlCS»NiT^jJfl e l2. 97 _f' . . ........ 

■' "rm. DrtHWMlf at fim Directors' •' to err ? "wi*|TB*t£AD f »*gZ!*£ Nr COMPANY 
\ .. t Blvl*end ol 5n.Kr_6.25- per' share Ol' ' ' LIMITED 

. -v JtrJQ ftomlnel e*Ch Mr the- eoancial 1- - * • -■ ■ 

N " ' ttaried H« taeeemoer. l97ft.-toeether : - 

p -?f k c «oflu* <rf Sw.KM .00,-uer share of ' NOTICE is HERCBr -GIVEN tfr-f »r 

-.KrftO nominal Me* m recognition « I REGISTER ol live Ordinary SMrev of ine 
.ii Cottiflanvl 100**i Annivarsarv. was | above umtpany will be CLOSED Tom 
.fl'-'-vstortH be the - JOwehokien at th* i June' IS. 1976 w June 2B 1976. both 
• “' mnrf Genmf h^Xd *4 Stork halm -ays ioctattre. tor the preparaMtt rt o» jhr 

. * 4th Juno. 1*76. Tflf* Dud dead will | Final Dividend in respea o» trw year ended 

'.-•.-Oftbl from Bte- -Juno. 1974- against ; March 31. 1976 payable on July IS. 

. v' .. •Momton *f Counon No. 49. 11676. « . _ 


iiw»ia ' ' ‘ 

nn, i-- 
« . l “' 


’ riBuvXfisp tSerf** Kt m>v ntm or- nre- 

«-** J 'Imt bv AriMtlsr 1 . DeosHf^ries «*i 
P*\ oi holder* rfwhtou *0 rectsfyn w*: 
/ ynt in sMrSno at ’W*. ret* of-e«han*e 
i the day. at macntattM. to- u» 
ilfMO" A g tef J ■ 

...lj.* *- G- WMWWti * CO. LTD-. 

,Vh jX uosmT- ■Duiw itiieni. "■ 

iTW .CnWamrtb' 5troet- - 

*■ y* oa*na, ECZ* 2QL * ..■■ i 


q. 6- GJL1AJL Seticiarv. 


CiusweD Street. 
AondOfV I C L 
Jane 6,-1376. 


PERSONAL 


,m. y*hmn claim tomr^n r»r obuintrf. 9 ■ j 

i*m ran mart also accompany e*«h 
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.Albany Fund Management «j». LuL 
P.O Has IN). Flam i dan. Bermuda. 

Albany Fund Ud. WC9 04 4251 I - 

Arbulhaot Securities (Cl.) lioilM 

pr» Bn 127,.**. Helirr.JvrM.-y 058I2S68I 
Cap TW'Jvnwyi. .198.8 »* I 120 

ftariini3^55^". l |9Sfo‘ to “ io£«-.-:-t - 1 
-. .. . . Jta|H itaaling d*c June 19 
Australian SeJrction Uvind NV 

aStO^S^H f iSSS^ M ‘ - 

UutRTwXtJc, izz. arTH M* . , ' 

USlSiBits — SUSi.44 I ..J - 

Neat huU dwy June 10 

Btnque Bruxelles Lzmben 

a fins dr !« Rnenrc 8 1000 Brussel* 

Kd Fldaccm M . p« JW-.-J SU 
Haifa Fund lF.- IU74 1.9g . . Sbl 
Kenia Cop. LF. . -.13,975 4.098) J Cop 

5k. of London ft ft America Ltd. 

«i08L qurea Vi n nr In SU «C4 . 01-048 BffiS 

Al«atuf*r Itinrt . I JI X723 I I - 

Ahs assrt value Jonc 4 
Barr lays Unicorn Ink (Ch. Is.) Ltd. 
J.QiBrlBfiCmscnSLHdirr Jr-v DSU4 29041 

JcTteyflor. Over— W7 3 *971 ■ .1 llftS 

Unidaltarltoat UP) . j IM 

Batetays Unicom lot. (L O. Man) Ud. 

. 1 Thomas txaiela*. l.a.M, OtSMOUf- 

■MroroAuN E*l- »L5 S52I ... .2.90 
1H AUM Tin . .. 30.0 32.1 1.90 

Ua Qnr. racUic—.. ' 136 5 1952 ... - 

t». InU, luccsbo . - 3*9 37.4 . 9.6J 

Dn J. << Mm To <6.7 0* 

Do Manx Mol cal [24.9 26.R . 1.90 

Bishops gale Commodity (Ldn. Agls.i 
W-2W. BtahvpeC#*. EC2M4PE 01-2B3«7ff? 

ABaiACra.-Si l| 614 M I J - 

COUNT(3ffl..- .-.-I a«4 i. I 

Bridge Mauajeovent Ud. 

PO. Host 506 Grand Cayman. Cnj«*n 1* 
S-bMWMayZB — .1 YIX150 I ... | - 
pf> Has N4715. Nasmu. riF, Babamas. 

Nippon F'JaftrS^.HUSStll 4Uf| 1 0.9*3 

Butterfield Manageroeat Co. Ltd. 

P.O Bus 193, HstnUhXL BenaWta 

Buttrrsa Equily. tSVELTi LTM . . ( 1« 

Bu»rcsslnnTO.M..5U£1.78 176j .. | 80b 

• Pnra* at May in. Nos flun-itv Jose 14. 
Capital Iniernatieiwi SLA. 

XI rur Nfllf^Umn. LGicmhoorK. ^ 

L'opitsl lnl; Fund ... I STWK2J 1 .....J - 
Chflrierbnuse Japhet 
LPutrisHincTltour.Dra.. 0L 2483000 

Adiraia...... .... IDIOIW SSfl 6.87 

Adjyejta I WHO MW . 696 

Froibk . - [*2320 Sfl. 648 

Fend)*-.. . . MIKH 3 jU| 689 

Rmpmar Fuad ...... " 2ftU _ 

hiifwk.-,- ftatm--. IU 


Cornhill Ins. iGuernseyi Ltd. 

PU Box 137, SL PMrr Port, CuirrnM*. 
IntMsnFd Hoy 25 ,|i42ft 155ft) I — 

For "Darting Fund” see wider -J. Henry 
Schroder Wigg" 

Delta Group 

r<» JLk 3012. Ni k mu . Hflhuma. 
itahalov.JiJfte) .JMTX« UB) ! - 

Dreyfus Intercontinental Inv. Fd. 

1‘ O IMS- N371Z Nttoou. Bohamu 

NAUJune I.j UR) .) - 

F. & C. Mgml. Lid. Inv. Advisers 
1-2. lAureucc Pwimnn lUlt. RC4R DBA. 
014W 4880 

CMl Fd.M*yaB . . J SUSS 58 I I - 

Fidelity MgmU ft Ses. (Bda.) Ltd. 

PO .Box (770. Hamilton, Bermuda 
FIMIipAm.An. - SV.S17.06 

Pirtrlitj 1m. Fund SVSUBO - 

FiOclily Par Pd . SIN8838 

FliWify Worlil Vd 5US1148 ... - 

Fu1riU.vHer.Fit. ... - ... - 

Series Ail mol i 62.98 

Serlea BlPanfic IA30 

Ferle-DtAm-Ai.n. # U0M 

F. IJLS.T. Manners Ltd. 

). China* Orwi St. HcIht, Jersey (totauu 

Firs! tulnl :XH2U9 1ZL2 3} I . 

MWMertnc.. |L20 8* 10 97| I - 

First \1kinK Conxnodily Trust 

ASLGrantrpSL.nauKlB^tuM OffiNMBZ 
Fr t VU. ' Tn Tw . |39 6 36 « ) - 

Free .World Fund Ltd. 

Buttcrfidd Pldf, Kumlhrtn. UrtTnuO* 
NAVMoyai | SCFUEOS | ) _ 

G. T. Management Ud. Ldn. AffL< 
ta a. Mvun’i-Le-CrantL Lcndun BCXA «EP 
Tel. 01-00 8461 TLX- WdlOO. 

Management Inlc«Mll«Ml Ltd. 

no Rk. rt Bermuda Vmot .<# . Hsmhn ftmda 
Aaeber Gill td%e. ,K9 ZS 9 2» 22 05 

AurhorlnlT — . HSL8$ Irf 1ST 
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AneharWallSL «.f05d 1.75| . 20 

Lhj. AuslJtrspy _ 192 — J - 

Da Wall S;. dc 17.1 HR . . 6.72 

Ancbrt-Ausf . . fSAOW 096/ 201 

G.T. Bermuda Ud 

8k. rt Bwmmt i hnari N . Hamltn BnrU 


Ilambro Pacific Fund MgetonL Ltd. 

Slim Cnwwiiy. •' Oennr. Hoof Xc*>£ 

Fa.-GartF<U , nn.. •- ISHKlftf 9*71 l 354 

' Hambres (Guernsey) Limited 
rCBotttuS ?v ler Pnn. UuertutevMSl ZBfiZl 
>M FuDriMj. 3 .1109 4 Uftftl I 450 

In; DunriKun.i | STS10269 | 800 

Baput Management Ltd. 

a* Fo Hoi— . !-*e House a 

IkHiaKrair :En* 0128330:f1> 

11KA Fie.r T-«. |1HK» 2JU) | 350 

Oliver Besih And Co. (loM and Glh.i 

A Irish I4*|.|-.I> i-KCOS In) ilnvnnrfMS374B 
V.'jtrmou FufltliV. 155.65 ' 64.171 | - 

iler.dersnn BSD! Mgemnt. Ltd. 

PO StaMTC '■=»«). Sahaaii. 

lT«tnP.WjFJi.l rf . pi.«ft8 u.ul 

Prices UTi Ms- x ’d-*2 doling awr fun- 0 

IDU-Saraupl ft Co. (Guernsey) Ltd. 

* teFcInr-.- fl riser Port AiCTSiq, L'.I 

(.UrtWyTsi rUCb 1?6 -Dll 360 

Kill Samuel Overseas Fund SA 

.<7 Rue iter.- J'jm*-. Luxembourg 

. . iaa«u uai-Di4) - 

international Pacific Inv. MngL Lid. 

nP.fi Jfan HSrtT *1 Mil «_ Sidnry . Aftsl 
Javelin &«ins l •< 1LU6S 1781 I «« 

J JLT. Managers IJerseyi Ltd. 

FOPflx;5»4.iwv.TlT.'( Hvc.Jmej iBMrw 
Jcnwy EsL-n! T J |1250 15901 

A_'- JI Un! Ti? Nest sab. da> Stay 88. 

Jatdine Flemia* ft Co. Ltd. 

4&h Fluor. j.v nr.auchf s'eiffre. Hroc Kong 
JartnccEnn T*( [ SUKS54.58 196 

•fardinc I'pn Fflf- SCV2Z1 <6 .... U8 

Jurrtdc iZ.\ ’ . . SLS1224 196 

janfuie?h)i' TM | SUSHJ9 259 

Jeraine Fl.n» lnl. , SHFa50 - . — 

SAV ?*>s 3L ijyatv. 5lS66ft! 

For “Jmej- Saiians Bank" see -TSB Unit 
Tmsi MaBagem" 
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l. iTtfiinp Cm. ■ FI. fMt«r. Jyrwy. 05342904S 
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Oi AbiaFd Jum 3-.IIlffii.97 7J7] • . . 4 195 


King ft Shxxson Mgrs. IJerseyi Ltd. 

1 Charing Crota. St Hriier. Jersey ■. 05M SSOVi 

GUI FundiJro-i 19.61 9AJ) . I 1 2 25 

Not jrub. ic Jur.e 6 

KJeinwort Benson Limited 
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Euriun»t L&x. F 1 1.098 J 412 

GucvoM) loc B8J CTftrt ... 199 

Do Arana 6H2 67* 2.47 

KBFcrEaxFd SVSt.TJ J — 

KRInll. Fund 315S10.99 | 127 

KB istan Fond — [ Sl.rS20«S L06 

Sgo« Branuda -. | SUS426 i-DMj 1.64 

'fnur«4i(4il4i»(.-£«9 8.WJ Zj7 

•Uutondf (D?fr & 15 212« 9 43 

-KB art a» LajOuu winB acrals only. 
Lament investment Mngt. Ltd. 

S » Ilecttte'i SL. Dourite. loM KB148fd 
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F u Hot IS3. sl Holier. J«n*y. ufftizctoi 
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No.1 dcalifi; d*e Jucc 15 

Lloyds International MgnmL S-A- 
7 Bur -ic Tfcror. P.O. Eov 179. 1211 Gtnen 1 1 
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LA DT V.ulU- W jv._ ]KF359. 0 39fc50| 1 32.9 

M ft G Group (xXchzI 

Three WiiJTf Tihsr; CC3BCBV O'-GM-iS® 
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lslaadFucd — - QJ ftfl *10 381 

■ Aerom. Unit*) .. 1114 13S.9I *L4l 3ftl 

-Cayraan S. 

Samoel Montagu Ldn. Agts 

114 nm RrtndlttvCVi tn :«84« 

AnlaFd June!. ISF58J0 (4091 231 

J vn. Sl Fry May3i ..gHKiP 
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XWMoysa ! 8V68.94 I .. J — 
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943 Im.O FdJiinv 1 . ...IJVS551 6 IS j _ 
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CurahdfJ-. JUPC4 UJL4 33B.J 

4882 ScproJuoc3 )Sl^l2n U<1| I - 

Cbor Management Lid 

bThuKirl r.ttp. .. IJT’.O 201 4) -2 7! 1 r 3 
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J. Henry Schroder Wagg ft Co. Ltd. 
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_ CS. .4MJi.ni- 4.. . 1 SISU23 1-0 121 267 

_ Tnfolgor Ajml SL' ! SL'992.08 
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3n DHlinc Fucd |5iUL78 3«9j-CO;| 5« 

Wl Singer ft Friedlander Ldn. A sen is 

31. Cannon' Sl. EC4 01- Jift PsWfl 

Drtafonit. liraBlO 27701 | 7« 

64F4 TGkyuTM. June 1 I 51.2455 | | 2« 

Slater Walker ins. Co. iC.I.i Ltd. 

227 2. CrHriire Place. S'- FTtcr Pm. Gueru>ry 
in VorlrfwvdeJuneu | 684 | j j 50 
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- lntnI.Fd.~-- ftI4 66.2 '.00 

— Jersey Energy Ta. pJ4 7 245a} | t« 

Value June 4. Den dealing June 7 
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S0*1 BafBiellc nd.. A. Snnonr. Jersey DStuTftllw 
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Target Trust Mpm. iCta.vmani Ltd. 

Kai 1' fn-i TIM. i-ruwi '“j-ttvjti. Caynun 1-. 

4 60 T;*t Oc'::»u-.-l. 1 . .t» IP E52 03571 1 — 

7 6; hi/fi ■.r Jun ’i St::: dr. li.-.r. dr:t June a 

Jag Tokyo Pacific i-iaid'.czib N.V. 

Ififiato II ui-'Oraem Ck XV i'i.r WJO 

-*■ :~9V l».r -5- J'.. 11a;. SLCvSi! 
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Ins') Mw W/; - ,1 IT 2 9L«| - 
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il ft-i. AMrin.it" (.V.^tnlwi-rp 

I; y T •« !:.■ Sfl,: 1 :ibS l-OJM 100 

■oiueJ^’n-4 

S. G- Warburg ft Co. Lid. 

J.'.ijrishjTB;i(<.;Ei." ci -5004555 

-.ni j SI MM - 

F.r.ti? IauJum-4 I Cir^JS -0&’ — 

'...-.K-SF-iflr:. v ! Si.’FTTO l | - 

Vi'arJmrg Invest. Kngl. jrsy. Ltd. 

1 i.T.iv-i r.j IViw, Sf.. KfliW Jsj . CT. CKM 2&041 
rrsvLwMor: isi^si n.07i 

On'LieXijSf. JC9 3i 9JK - ■ 
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TVT Miy '. J . F.JUS U» . 
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“BRITISH FUNDS 
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High Law | Slock I £ | - | 1st. j Red. 

■■Shorts" (Lives up to Five Years' 

99',J 92,1 /Treasury WfitJ.. 99% +A 6.56 10.98 

9B% 98% Victory 4prl976rf. 98*, .. . «0d — 

20111 9*1,1 jTrfasury I0;?pc 99 ’j^I +,1 1031 10.74 

98 h 95j > jfi , ivasiii?6%|vUri7tt.- 'JS'a +% &4a 1077 

97)4 W;Elfflnclp»“._ 951; 3M 9.16 

103,', 92,’ (Trea.*u r ; . lii.pr Tit}... 1Q0 +« 4 1150 1139 

94,5 91% iTreasurr 3pc . -rf. 93~i>n? +,i 3 20 736 

94% 92 u |Tran.-r*ri -ipe "72.77 .... 94 d + ,l J 24 802 

°9ji 901, J7rca*>:i>5P£ IMhit ... 96% +: s 9 1144 

lOll, 97 Trcuii;. 1iu»pr "TlSi . Q8 , .‘« + .1 10 M 1125 

43% 895a E^cheiuorAfc "tTBi} 91» a +1; 5.46 9 09 

103-ii 97% [Treasury .. 99' ; +„ 11 57 11.73 


BUILDING INDUSTRY— Continued 


ENGINEERING— Continued 


98% aj^p-iwiiiyniK-tftt .. . 861 , +i, 3.47 7.78 

S9% 73“. lF.I"f'rr 4 ; ifr T4-T9 87% *1; 4 86 867 

100» 94% Treasury IW : pt 7«t._ 961, +% 1Q.88 1L74 


88 % 83% Elivin: Si, pc 7F-73 66 U -I, 4 05 8.05 

96*1 40% Trrswurj Ppc liWTtt. 52 + % 9.78 U67i 

961, 91i« Treaiur- «M;f- .*!“ „ 9Z\ +% 10 24 1185 

86 82% Trea. ury 3-.. k -■ #1 .. C4U/H +>1 414 810 

83% 71 flimLn25%|ic 76895. 87:- m +!, 6 00 9.03 

103 A 96=5, TTSscrrllijpcIMI 93’. +5. 11.89 1196 

86 79 Treasur 3.JPCI87SMII. 80%+% 4 34 8 64 

45% 90% [Treasury 3-iipc 1931 rf» 91 -% 10.60 1197 

Five to Fifteen Years 

94% 86 % fTreiiury W-pc Sl-Ctt. 90 t% 981 1181 
107% 99% rrcasurv I2pel90t=._ 100 +% 12.33 1289 

81% 73% Funding S 2 p< ■«:««. 77 % +% 7 27 1016 .. 

87% 74% Treasure 8 %f< U-BfKt SD%«d +% 10.48 1176 “ 

74% 67i* FundmeSi.pc'SWr^. 63% +% 4.62 1187 W5 

77% 71 Treasury 7%pc XLfflrf. 74% +% 10.33 12.43 

31% 45% Transport 3pr-»S8_ 47>cxf +% 6.31 10.93 « 6 j 

59-% 52.% Treasury -pc ' 8 Wl — 53% +% 9.43 1221 

103% 96 Treasure lip.- LwWti 55% +% 13.78 13 92 £74S 

75% 68 TR9dui}8>«$;»t» „ 69 id +% 1L43 13.12 

bO 53% Funi£ne^pc7:.9ltf. 54% +% 10.83 12.92 j20 

Over Fifteen Years 325 

100% 87% {Treasure ULpc ICtt. 96%+% 13.89 14.04 

98% 85% Treasury £%pe X£t— 88 % id +% 13 87 14.05 

97% 88 % Treas.l2i : pc-SC-A-«_ 88 % a) +% 13.87 14.05 

58 50% Funding 6 pe I sS3a 52% +% 1190 1333 

75% 66 % Treasury SpcWS 68 % -% 13.17 13.75 

36i, 32% Gas3pr 90 95 33% t% 914 1214 

100 87% Treasury 51%+% 14.04 14.14 

75% 66 % Treasury 9re rcSitJ.. 69% +% 1340 13.89 

— - Exeheq !3Upe &£• . £94 14.1D 14 17 

351, 31 RHemptn-nSp- I9S6-96 33 +% 9.24 1166 

102% 38 Tnasun ]3',i*:77*i.. 96^ +% 1415 1419 

1M% 89 % Do >3i,|K 37 .VS . ... 10C% +% 14 IS 14 21 

70% 6 V, Treasury-". I’ I»T» - 67% +% 13.51 13.95 

57% 50% Treasury 6 . pc io&Li- 52%+% 13.13 13.S5 

76 65% TreasurvMl pr 72,+% 13.75 14 04 

31% 27% Fundinerwp: !*' M . 2e%o! +% 12 24 1319 

65 56% Treascn fipc+C-Wrf . 59% +% 13 £6 24.01 

< 6 % 19% Trcasur. S-.pr re, 1 : 3 ; ; 41% +% 13 70 13 s? 

60 1 52% /Treasury 7«pc 12-larf. | 53ij j + % 1 14.02 14.06 


1976 | 

High Low I Start 

lib I 75 pnL Umber. 

1 14% Urd and Ernest 


M 51 


Offer's I P/E I SI 


73 1+2 15.17 1 - 


69% +% 1340 13.89 

£94 14.10 14 17 

33 +% 9.24 1166 

96% +% 1415 1419 


70% 26% Cnasei-.-tpc . . 29 U% 14.49 — 

27-* 24% , AA-LAin3'-r-.‘t 25’jwl !+% 13 33 — 

28 "!r 25% r;«i.C»,j«c nl A/l . . 25% -% 13 41 — 

23% 23% 7rca. ury7.pr ft All . 21 -% 14.65 — 

1 I s ; 17 Consul., r-pc . . 2>%al -% 14.03 — 

19% 16'; Treasury 2'; pc 17% +% 1437 — 


"INTERNATIONAL BANK 

99 % I 93% |8j>- Srel IU7« I ?9% I + % I S 03 1 9 81 

73 | 66% |5[*:S.xls“-*2 „| 72 +% 7.09 | 1182 


''Cor?%r.at: 

« S4% Eim'(ii-n S ire TIBI .. 

1 S7% BnjtJ'C.pi- 75-u 

, 39% Eaet3i'[eT?-77 ... 

. 92% «J U 7> 4 [e IS77 | 

% 93% Do ]:%;«? SL' 

2 74% Hcn.'.i : «i»; ““^<1 

s 91 7 | Lit crr-mij 7r»-7fi77 

1 79 Dua t «WiW 

22% Da Slype Irrtd 

86% Lm.Cnrp.6i.<p<: 75-73.. 
75 DaS-’ipy'^Sa 

2 87 7 a U'.C.6pc 73-78 

! 69% fin-SUpf T7.ni 

< b0% r«nV2p- s;»c 

52% Dn5%pr S5-87 

. 20% Dofiipr R8-A) 

• 19% Do 5[C '20 AfL 

1 90 Uiddf 6**pe 75-77 

, 74% Dn5%pc l!WH 

1 851, \’e«(2stl?^pr7380.. 

2 97 [Warwick 12%N 198a^_ 

COMMONWE A LTH & 


ON LOANS 
87% +% 
96 +% 

93«0 +% 
93% .. . . 
96% »tl +% 
76% . . 

r 3% +% 
31% +% 

23 >; id 

63 

50 +% 

89% +% 

72% 

65 +% 

53^ . ...- 

57 

20% 

91%xd +% 

76% 

86 % 

93 


1344 
1L87 £84% 
12o7 £82 
13 01 b3 
1346 320 
13 M 87 

11.81 : 

13.79 * 


tl 71 4.1 

Q1SN Z. 
0 67 I 4 
6! 

+6.91 1 V 
J0.52 ' * 


Mean fins 

MHtiUcD 4 W. 
Mno-iMuiL L.I 


Mil/eriSai lOp 
Miuoarrete . 


48 INcn.-Uult£L 
38 


Pboenix Timba- 


Minsler .Aurts. 


NxBi.AusT.SAl 


Smith SLAub 


tfd Chart El 


srwttjslOp . 
Summers rO.C 1 


U 
180 
93 
55 
17 
6 . 

19 13 

561, 37 
46 73 


26 

551 

42 

24 

34 

31 

40 


57 

12 

36 

44 


g” 

27 

6 

10 
18 

121*1 
9%*d 
5ft 
5 
346 
72 
42 

11 
5 

15 
304 
77 n) 
26 
87 
46 
26 
38 
34 

alUsfcfa IOpl.I 42 
axineliGiLlaw.l 60 
23 

44 

45 


a> | I no] 

Jwt |cTr|Gfs| PJE 

♦ 6« * 
23 9.7 7.8 
1.6 13.5 7J 
0.8 t 3.2 
L312.8 &1 
L917.9 3J 
* 6.7 7.4 
1.4 12.8 5.6 
0 14 J ♦ 

8.87 | 3.1 3.9 li7 
4.74 L510J 9.B 

— — 15L4 
0.8 126 14.5 


t3.0 1.0 

136 * 

4.8 6 

22S 17 

4.19 3.3 

th2J35 3.6 
+dlfi5 4.8 
U.91 4J 
tL91 4J 
td25 4.7 
h2B9 33 
h3.« 13 

tl. 18 3.7 
4.24 24 

3.95 11 


55 <5 

9.6 * 
13 3 6.7 

7.4 63 
7.9 5.4 
98 33 

7.7 51 
8.6 43 
9.2 33 

7.4 6.1 
227 5.4 

4.5 92 
152 42 
10.0 143 


Uel Atihan t»j 
Lry a Fmudrift. 


Wesibnrk Prods 


t3.39 I 2 
hl86 I 2 


8.67 3. 

267 3. 


1 229i 

122 - - 
83 33% 
ft 27% 
55 30 
6.7 26% 
MJ » 

3.0 Jl* 

9.0 M 

U .5 
52 35% 

6.2 79 

73 « 

49 

85 55 
7 6 £2 

"B* 

& 

76 

86 W* 

7.2 « 
no 24 


NallUa^Hdes 


. 40 
46 37 

•£44%|C38% 
126 


100% 92% ■ ■ Aus 1 6pc'?4-76 

91 85% ••N l ai J rc'f^ 

82% 77% "Do Ti % pc ..-70 7; 


AFRICAN LOANS 
98% |+% I 6 13 | 1199 


74 % 68 % -Do a-jp; * 31-82 

8 b% H»% ■•NZ-la. l^TS. 

83 % 80 • D.joptTWiJ... .... 
74 67 % "ito Tijp- K+iK . — 

43 25 9 n. itbwl 2 %dc 63 -TD 

62 39 Da «pc 7^31 


36% 6.44 12.90 

8J 4 .d .... 693 1292 
69% .... 799 1335 


84%*d -% 4 73 1116 

81% 7 53 13 01 

63% of . ... 10 87 13 14 
25-1 - - 

42 - — 


BEERS. WIN 


LOANS tMiscei.l ” 40% Allied Burn — 

81% 42% Auric Kt 5p< J4d . . 1120 14.63 * 2 ■^IRjSsXl 0 * 

76% 66% Akaa I0: ; iv: ‘69-54 70: R39 15.40 1 0 6 a ^ ^ 1 ^ Uf .^ ,5 ^ 

100% 93% -FFi 13p. 01 _... 9ti j +% 13.46 14.02 JM 88 B«iChwgUo_ 
106 9« D*> l*r£V* I37P- . . _ 103% . 13.60 1290 ^ rt i ur50p - 


66% 60% ICFCE\%Ln.«97.__ 

”7% 69 Du 9pc 1977 

100 <>4% Do Ww f 1975 ._ 

24% 21 ”M* Water It* B\. 

oi 71 I'S.'.lfpj-IWC 

82% 71 Do wi!hr.u:Vlrnt» ._. 
09% 54 WlnnarTpr 7576 


irs 

High Lav 


FOREIGN BONDS & RAILS 
• J Pnre [+ nrl Dir 


64 +1% 34 40 14 90 ”% BodJinrtoiUL^ 

E J S SS 5 S 

21% +% 13 64 14.79 ^ SSSSS - ''” 

Cf,rl TlffWI 1? *w 30 hUnOOWOOG 

?S3 its ” « nt.Lspa- 

« ’ •» ux ,k ^ gsassac: 

16 11 EILi(Richni'45p- 

£ RAILS 185 172 GlenlireL 

l+orlDir^l RnL 30 18 Gurdtm (Ll lOp^. 

| - | Grots Yield 44 36 Cough Bnx.20p. 

66 57 GreciaU Whitky. 

■ + : ~ *150 1281, Greet- Bug. 

e 3— — - 150 121 GoinnoB 

4% 9.19 123 741, HSghJ'dDia.20p. 

. * 0-21 39 29 Invertonka 

* v" «« 90 49 Irish DlsUDm- 

J 3 L 2 S-S 100 7 5 UKaIIan.Gla_ 

\ 5-S 310 293 Moriand £1 

■*■1 2 M 93 50 38 Saodoiuo 

4 65 52% Scott* Mira*. 

• V 250 200 Teach-nDisaOp- 

* * 4 Zi* HS5 97 85 TdkmacheLGSBp- 

i + !f V * KIZ 61 41 ftnMin 

d -2 - 14.89 295 245 VanzEl 

6 — 74 62 WhithreadA 1 

3 2.01 mi 12 s Wolf Dudley 


12% 9 Ajilofae.fr! a PJy — 10% +% - — 

36 23 D-j .ip Prri . . _ 29o: B- — 

95 26% Berlin 4J.-prAss. „ 95 4% 9.19 

*74 94 Cmlcir M-.cd . . 9* 3 B.ZI 

194 192 Irf.-man Tor 4% pc 192 rl . ... 9.12 - 

72 63 HreA 7 dc ,\-.s _ 64jd +1 3% 1555 

67 5b DofiptlASiah As*. 62+1 3 B.47 

43 35 Ho([* JIi'-'dA,?. . 43+1 2 f4 93 

31% 30 Huns 24 45S 30id 4% fUS 

55 50 |.*clan.l6",w 953R 52 61, 15.83 

74% 70% Irelxi47rie 31 63. 72%-% 7% 1464 

T7 64% Do9Vpi- 3I Wi _ 69% +% 9% W-57 

20b 165 Japan 4pc 10 200a! -2 - 14.89 

71 62 Dofipc 33-ffl .... 71 6 — 

lt>3 150 Peru A*.- 3fv 150 3 2.01 

483, 17% !Mmauiin -treCs . 13%d — — 

S93 570 SC- 1 Hill VI rra... S93 9 9.68 

595 591 Turin VIM! - - S92% 9 9.68 

PMB4 82 Dinnt'sPL !W. _ DM 82 3182 9.73 

71 69 i-rucua.- .C;[c 69 3% 7.10 

U.fiL $ DM Prices exclude inv. S premium 


97 

192 «d . .. 
64jd +1 
b2 +1 
43 +1 

30 id .... 

52 

72% +% 
69% +% 


4% 9.19 

3 B.ZI 
9.12 - 

31, S55 
3 B.«7 

2 f4 93 
4 :, f4.25 


9-% I 1457 


58 
£94 
030 
029% 

‘S’ 

% 
131, 
65 
68 
62 
417 
03 9% 

E-i ™ 

83 540 
£159 
*402 
44% 
166 


CihaG'ey7%%Ln. 


_ 84 

16 40 
15.2 M 
* 266 
1 I 4 94 1 73 

* 135 80 

1 19 

112 124 
6l8 2M 

* 20 

^5 030 
52 * 

_ 26 

I 33 21 

_ 32 n 

_ 114 f 90 
_ 288 
* 288 

9.0 65 
109 58 
_ 136 

5 

6 

102 
33 

84 

♦ 


52 
38 
60 

30%. _. 
153 133 
51% 38 
48 I 38 
22 
122 
46 
2« 
16 



171 

116 80 
45 34 

69 57 

61 47 

48 9 28 18 

85 17 14 

aali37 

85 61 

37 22 

80 56 

27 20% 

171, 10% 

275 190 
42 33 

25 15 

37 20 

33 24% 

23 13 

.c 10 6% 

’-5 85 47 

83 55 38 

22 651, 56«a 
3 2 187 139 

62 113 83 

*2? 4 2% 

5.1 20 15 

63 275 153 

4.2 ft8 00 

- 54 38 

f-9 49 35 

6 7 J01 25% 

$. 94 SB 

7 | 390 

f-5 23 15 

f 7 32 Iff 
36 37 30 

4? 60 46 

43 168 
* 76 

42 

8.3 38 

— 19 
H 155 
56 78 
4 - D 18>a 

21 
97 
145 
148 
^2 
230 

81 


0.97 3. 

0.97 | 3. 

2. 


ENGINEERING, MACHINE TOOLS 


AeiwriEngryl 


8f i 


CINEMAS. THEATRES AND TV 


1U 
67 
21i 

Ul 
70 

Bedif.TVPrri.£]| 65 
24 
34J 

40 


AMERICANS ■ 23% 

,1 I r M&UK 3 I 


BUILDING INDUS! 


85 65 

lib 94 
231, 121, 


’ 1 ‘ 1 1 202 158 

17% 16>, ASA 20% -% Sflc — Z2 32 22 

50 4S AMr.V,i-., 3 ; 37 _ 50 5°4 — (53 174 127 

44% 35 A mar SI . . „ 4S%rf -% SL75 — 20 011 £87 

47% 51 EikcrlolrLi'iVcSI- 39'ufi -% 46c — 0.6 31 26 

2b 17% Bim« Grp Z3aJ -a, $175 — 4.3 14 10 

1°% 1Z% Bellfc HinreJIu 14-%al-% 84c - 3.3 30 22 

33% 26 Bendis Corp S5 347,-% 5172 - ZB 52 39 


38% 26 BoidisCorpM »■*/» »i.i£ — t.o m jy 

36% 25% FKtfi »«l S3. 34% S200 — 3.3 66 38 

669p 459p Brovn'cFcr cifi-'j. 531p -21 20c — 2.1: 21 16 

14% 85Bp EruRftrirkL’orpn ll 13% -% 44c — 19 25 16 

99 b7% Burr-.u Ch: Corp S5 79% -1 68c — 0.5 57 36 

47 36-% i'FbS£50 44% -% $166 — 2.1 45 36 

40 32 C.PC tr - 34% -% S2J0 — 3.8 64 60 

201* 19% I'jrhorunlumH 26%>C -% 85c «- 18 58 38 

78% 55% I'aerprllx-S. 73% -% 52.25 — 17 89 76 

22 14Jj ChamMip Jm Inc.. 20 S1.00 — 2.8 22 16 

26-, 20% Chase M hr nSl25_ 2 T% K 12 Q - 5.4 57 42 

52% 41% t'hcfcbrwicb SI 43% -1% 5152 - 2 0 39% 31 

17-% 765p Chrysler offi 15% — % — — - — 26 22 

30 22 1 tmcorp54 27% 96c — 1.9 71 52 

S65p 539p Oi? In-. SIS 731p 66c — 4.8 21 15 

13% 12% Du.Cn.Prf ESL.. 163* 52 — 6.7 165 160 

25% 19% folraic-F II 19% -% 76e - 22 20 16 

42>j 22i q Coll Inds. SI <2% +% S200 — 27 18 -14 

42% 28% Cool Illinois 510 _ 41% -% S2J2 - 3.1 43 34 

30% 22 Cent. Oil SS 50%«c -% S120 — 2.2 80 58 

38% 28% Crown Zell »_ _ 3o»4 -% SL80 — 25 75% 59 


38% 28% Crown Zell SS_ _ 36% -% $180 — 25 75% 59 

32% 21% ' ui'cr Hammer 55. 29%«l S16Q — 3 0 25 11 

33-4 23% Fjion'.'rp 50jt). — 31%«a -% 51.80 — 3.2 75 43 

56% 63% FtrjLonS7 84%-% SS.00 — 33 21 16 

21 17% FirwoacTireu 13% -% Sl-10 — 3.4 67 46 

14 14 Fir-lCticas.-H... lBul -% 96c — 3.0 244 204 

31% 23% Fluor CnrpS,.. _ 30% -% 60c — 11 37 25 

50% 3; rieil'.'-tcrfJj 47 id -i SS2.40 — 2 a 70 59 

26% 20*. GATS ' 21% -1 SI80 — 4.7 49 33 

-fc% 36% Gun. Elect S2% 43% +% 51b0 — 21 38 27 

50% 24 (iilicUeSI 24% -% 5L50 — 3.S 102 78 

45 26% Huoevu-elf SI 30 __ 35%id -% 51.40 — 25 74 57 IDaitlasRabLlL. 

23% 11% HuUoniEJiJI ' 13%«d -% 60c — 25 152 120 |cr«mingG.K.50p 

223 1781. UM.irnrp.SS 2lid -2 S7.0 — 19 34% 26J, 

76% 55% lngersd!-RS2 74% -% $268 — 20 120 89 

26 23% lnl Shansi Ten. SL 23% -% 25c - 0.6 87 .74 

107* 749p I IMflUrnaiiaiaM. 865 pal +11 85c — 53 64 42 F.t.t.«iar*ction 

31 22 Kaiser AiSt, 29% -1% SL20 — 13 13 8 IFP-AGoisCll — 


DRAPERY AND STORES 


31 22 Kaiser AIS, 29% -1% 5120 — 23 13 8 lKPAUumTa 

327* 23 % Manf Hit. I.'S57.». 30% -% 5180 — 3J 214 1B5 

25% 11% Mer'I. Lynch SI83>i 18% -4% 80c — 2-4 68 49 

517* 401* Morgan U Pi I.:«KL5. 49% +% 5180 - 2.0 23 13 

18 15 Scant St ewe Inr.Sl. 15%» 50c — 18, 22 ll 

53% 41% 0wms lILS3ia_ 49%af -% S188 - 2.% 34 14% 


267p 90p Pain CcntrsI 135p — 

23 17% Quaker Oats CSS.. 21% -% 84c 

20 % 147, Rep N V Coro S5 _ 17% -% 88c 

10% 891p Refiance SO J15 933 p -20 i40c 

29% 16% ReaaurdSS. 28 'aid +% 5120 

21% 16% fuchdsn -Mrr?I$I%. 18% ■- ■■ 64c 


— 30 17 

2.2 15 5% 

2.8 30 25 

t 17 12 

2.4 48 31%ICaUi(irdBr5p- 

" " L 'iU» D'dy A lop. 


21% 16% Kichdsn -Mrr?I$I%. 18% 64c — 2.0 20 15 CihteD - *Albf 

369p 235 P Saul'B.F.iSlP 313p +11 — — — 29 19 CleesogiMJIlOp 

55% 34% Shell Oil SI 53% -% $2.00 — 2.9 62 37 GlossopW.AJ. 

18% 705p Sfmi'jriSIO- 16 — — — 87 52 G'ah Cocpa-Mi 

42% 31% Sperry Rand SO 50 _ 39 -U 92c — 13 19 10 G rents Org. Ill 

30% 21% TRWIdc Sl% 29%-% 5120 — 23 53 53 GanmAi 

241, 21% Tcnnreolnc 23% -% 51.76 — 4.2 43 30 HAT.Grp.I0p 

135 132n Pa KK. la. SlL 91 95 132p lO+t. — f7.8 34 lZi, Hall'W 

14% 10% Ter.uruPi VSSO.lPi 13% S1.00 — 4.3 21 15 

24% 18 Teuco S6 23 22 jd 52 — 5.1 9 6>. 

970p 649p Trans amenca SI 644 p —31 72c — 4.3 35 28 

49 34 % lasted S 30 43 c -I SL 37 - 14 .56 38 


241, 21% Tcnnneolnr 2 

135 132p Pa |0t. La. Sit 9195 33 

ld% jo% Ter.oroPi VSM.lPi 1 

241. 18 Teuco S£ 25 2 

970p 649p Trans amonea SI 84 

49 34% I'-aacdSaO 4 

11 788p I'OPSl 968 

25i. 16 Vercolnds SO 50 1 


8pai — — — 150 135 

19% -% — - - 49 «?_ 


21 % 167 . IWoolvorJisSt 1 , 17 %al -% 5120 — 3.8 U 50 £133 

541 , 40 XermCorpSl 441 2 -Jlj $1 - 1.3 37 J6 H^rdWa-SOp 

12 % 1 884 p|ZapauCorp 25 c I lH. 1-%1 s 30 c | - 1 IS 57 41 Hi«s&HilL. 

SJK. List Premium 431 /* (based on 81.7230 per £J J 7 ™ H ^«nam 

— 27% la Hmarf Shot Wp 

115 86 I DC.20p 

Conversion factor 0.6964 (0.6994! 7 J IlwocUohiuea 

330 250 InLFamtil 


Conversion factor 0.6064 ( 0 . 6994 ! 


52 

5.7 

6.7 

6.4 

116 7.7 

4.2 78 
58 6 7 
7 4 9.4 

12.6 7.0 
178 3.6 
17.1 67 
132 * 
4.5160 
13.f 44 
148 (126) 

15.9 (Hi' 

9.8 69 
6.S 4 2 
60 5JSI 86 

5.3 * 42 

SAl 36 

501 6 2 

6 . 


2 Z 
355 3. 

675 Z 
L43 « 

Q7»« ft 


69 
4.1 1 74 
7.4 62 
* 206 
62 

- 75 
38 31 
0.5 53 

7.8 7 

2.9 46 

58 8 

5.B 6? 

O 451, ] 


qa> 

lh- 
ith 
ti^l 
red 

House of Lerose 


MiehadlJUOp 
MtdEdnca 50p 
Mams Blakcy-. 
UoihcTrare I 0 p_ 
iNSSNcwslOp 
eoOwai 
PamLe 1 Bi (Op 
Priurs SJCfii-inp 
Fnilj Perk lOp 
Prre4« '.li/re- 
51 , IRamarTciLip 
a5 |RUBfl*|ip 
33 Is^bertlOp 


12. 

6 

3.0F 4. 
3.W 6 
ZU 8. 
0.49 5. 

Z82 L 
252 X 
087 5. 

L199 _ 

L67 
ZDS 


hZ27 3. 
+1.62 l» 
Z82 z; 

ZL17 1 

P 

34S 
+3 23 
+3.91 


£* 

83 
40 

24 
66 
35 
60 

ft’ 

37 

W 

56 

66 IBmipJohnEl 
68 iBullnucbSOp 
15 iBurges t Prod 
2W, 

37 
48 
33 

32 iCanwrighiRlOp 
221, 

19 

25 
28 
66 % 

40 
68 


388 
tdl.47 
0.95 
tZ19 
0.8 
Z14 Z 
72.85 L 
632 Z 
+ 3.06 3 - 


2.94 
584 
08 Z 
3.68 Z 
b292 Z 

in z 

QVb 
(0.78 


124 

70 j 51 
65 ' I 40 
56 42 

261,1 15 
31 

’S’ 

44 
34 
144 

46 130 

dol 41 Z 2 
37 I 29 

5£ub 

188 43Xj 

143 


h3.4 

Q4‘ 

5.0 
tr.49 I z 


13 39 1 Z 

* 


FOOD. OR' 

Adams Food; lOp. 
AlproeSjfl D IDp 
.Ass. Biscuil3)p 
Ass Bnl Fds.5p 

,\ss. Dairies 

Ass. Fisheries . _ 
Arana Croup Sp. 
Banks (Sidney O 
Barker k D !0p.. 

Bam AG 1 

Rawed (Gen) 

Baileys York lOp. 
Beiaa I0p_— 
BimviJjEi ! 

Bi shop's 9 arK_ 
Da "A" Nil's.... 
Bm.SuHr£l.._ 
BnL VdnTc IDp - 

Brooke Bond 

Cadbury Srh ja_. 
Cwr'sMiDiBK. _ 

Cateaham.. 

Qiffonl Dames . 
Dft - A ' N-V.. . 
Cullens 3*p . . 

Do -A'aop.-. 
Danish Brn’.VEl 
Eaatrood'J Bl Sp 
Edw d«Lou.Cl5n 

F.Sf.C 

Fi»herlA»5p 

Filch Lm-cU20p. 
Fni's Biscuits— 
Fresh bakc5p .. . 
Gateway Set 'A“ 
Glass tllocerSp. . 
Gddrei Foucard. 
UailcwiTypap. 
HiehgricA J.50p 

IlillaidilOp 

Hinlont.U I0p_. 

Klnlncb _ . 

KralUoSCJO 

KmkSarelOp — 
UnngosGp IDp. 
Ijnfood HldRS.. _ 

Lwkwooli. 

LwriliG FI 

LcmiWm.i2Dp.. 
LyoasiJ 1 f I . . . 

Do.7%pr Cv. "81 . 
WhreCartna SOp 
MonhewjiBi . 
WrhcirsHc? I 0 p 
Heat Trade Sup_ 
Midland C«Ue. . 
MiILmAJ 1 . „ 
Morcan Eds I0p_ 
Mums'uiW 1 (Op. 
Northern Foods. _ 
Nurdin FI Ida . 

PaaloiPilOp 

(Vrt Holds 

Pork Farms I0p._ 
PyitciWJ.i lop^ 

Rakusnn Grp iop. 

RoherUon Fnrufc 
Row nicer SI 50p. 2 

SainximryiJ 1 l 

Sanger iJ £.M0p. 

Soraporta ... 

Snllen 

Squired Hn 13 ; p. 
StocksiJoscpbi.. 
TaieA LyleCI . . 2 
TaicnerRui.JOp 
Tescajp . 
I'aicalc.. . . . 

■ ‘mind Bisruils_ 1 
tlnrenlillanvi .. 
»alhs 1 F J j IDp . 
Walnanilp. lOp 
WheauhcaT 1 


HOTELS AND CATERERS 


TW 


ifcii 


72 60 

62 48 

8.61 52 I 38 
65 


TlP 


6.0< jo 

11.4 1 83 


6 AddalaL inn 

£TB £Wel . J 1 Fr in> . j 
37 Brent Walker .in. 

18 CeilreHnlebtOp 
I l* 1 CC.H Inreiii 
I 75 De Vtrc Holds— 


IQ1Z.45 ft 
0.94 31 

hO 96 Zi 


82 
12 
US. 
25 
41 
59 
305 

Hon IPS »$*.&]. 34 
B0«ldu&H34>. 62 

HwartTBL20p. 26% 
Huntns Auk._. 75 
UteUhlflM— 54 
HureiL IntSFEL 481, 
Hyman il.mJ.i— U 
n4>,|I.C. InduitrlesH 
298 ]lsp.GanLG«£L| 313 
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meeting called 



tanks advance 


BY jAHES BUXTON 


Bank 


issues 

£ 800 m. 

tap stock 


BY MICHAEL BLANDEN 


THE BANK of England took 
advantage yesterday of the 
more optimistic mood in the 
City and the recovery of 
sterling to announce the issue 
of ±800 in. more uf Government 
stock. 

The issue is at the long end 
of the market and is designed 
to replace the previous official 
long ••tap” stock which ran 
out nearly three weeks ago. it 
is one of (he largest in recent 
history, equalling the amount 
issued as a short tap earlier 


TEE CIVIL WAR in Lebanon meeting to-morrow to discuss the “ Vanguards of the Lebanese camps with rocket and mortar 

intensified sharply yesterday crisis. But observers said that Army." the nucleus of a new fire. The anti-Syrian forces also 

with major advances by Syrian Syria might, not attend and there national force which the Syrians faced the threat of attack by the 

forces on land and action by air was uncertainty over what the are trying to establish. right wing Christian forces, 

force jets and naval ships. As meeting could achieve, given the Syrian aircraft, supported by Renorts frara l«npl tu^eested 
Syrian tank*- ad-anced towards deep rift between Syria and pro-Syrian Lebanese aircraft that KjZuSFSJ i™nrnv?m 

Beirut and ••l.-ariesl? points in the Egypt which resulted m the two Hew sorties in support of the Jrfj; 

mountains, an official Damascus countries c osing their embassies forces *on the ground and con- Hnfeiv ir hi? Zfi ST. 
statement fiercely attacked the at Inc week-end timuily flew low over Beirut interests bemz 

Palestinian guerillas. For the first In Damascus. President Hafez According to an anti-Syrian „ JETEnteil that 

Fatah, accusing it of trying to Assad for (be second day running radio station quoted by Reuler, =h£«T fn 

partition Lehanon and increase conferred with Major Abdel- Syrian forces reached a point T? 1 * Soviet ships in 

Se bloodshed salam Jalloud. the Libyan Prime 14 km from the capital at the had . nea , r ‘ y 

Tb? attack suggested Roister. strategic crossroads at Mdeirej. f^toterw IV preC ^ ** 

that the civil war was drifting ~ . c . 1 ? ere n^ r ^?S W . estl ™* ted t0 ** 1973 October war. 

further towards open conflict Ofl tWO fronts about 25,000 Syrian ttoopain the o, f 

between the Svrians and the , r . c- p country, including the 6.000 who 3HGW OI Strengtll 

PaiivSian ■ -ueriili For the firet In Le ^ ano ?’ s ? nan f . orces w * re entered last week and the pro- ■ 

•i - Vv ,an * u -m i! s ‘ j°.tT t p, reported to be advancing on two Syrian Palestinian forces. Seventy ships are now re- 

tim.. the guerillas and the. r Left- f ron j Si From the Bekaa valley 'j t j s difScuIt to gauge the ported in the Mediterranean, 
wing Leoanese allies were brand- they were reported to he moving strength of resistance to the compared with the usual 50 or 

mg the ..i?? 31 ? 1 ° lerT,?nt,on .. as * down the Damaseus-Beirut road Svrian forces, but there have 80. Israel sees the Soviet naval 

another £ Jack be p tern tier, a towards the town of Alcy. the been reports of hundreds of build-up as a show of strength to 

re.erence L ? £ !n? _,,* s . r, . n s headquarters of Air. Kamal casualties in fierce fighting. The dissuade any other State from in- ; „ 

crushing oi the Palestinian Jumblalt. the Left-wing leader. Palestinians regard the Syrian terveuing in Lebanon. : . Th ? -move was carefully 

organisation in .Iordan in Mr. Jumblatt claimed that his intervention as a crucial threat In Damascus, the talks between ; 1,med 10 c0mclde with the m,. 

S ^^ - h n r - / . men bad destroyed four out of six to their future and are prepared Major Abde? Jafioifd the ' 1,00 "«“ ent of the Sa.3bn. 

Official!*, hovewer. the Syrian approaching. Syrian tanks. to fight hard. f ihvlr, Premia?**? i prf,’ri!nt standby arrangement and with 

aim is to mediate between the On the other front, the Syrians The aliance of Palestinian and fez Assad amjarcntl v ioncen-S Chancellors statement. It 

vsll enable the Bank lo take 
advantage of ihe Improvement 
the gill-edged market to 
make a further contribution to 
financing lb- Government's part 

. ^ucijliu 5iuu[A- GiiiuAv was re- xrnr\t\-*n annr/woh - dmcpFuI I £12hn. 1976-77 public- 

Palestinians. a Lehanese air force base at ported to be billowing from the t ac V* MCt °r borrowing requirement. 

In Cairo, it was announced that Qolayaat -in the far nonb, Palestinian refugee camps element of the Middle East| 

the Arab League Foreign apparently with the intention of around the capital. Fatah ae- conmct - I Yy p jj _j 

Ministers will bold an emergency handing it over to the cused Saiqa of bombarding the Syrians launch offensive. Page 8 [ rrcil revwvcu 

It will also give the Bank a 
line of stock to influence the 
long end of the market. With 
the stock dated rather longer 
than the market had been 
expecting, it is thought that the 
issue will discourage a further 
sharp rise In the long stocks, 
though there could now he re- 
newed interest m the short end 
or the market. 

The news was quite well 
received in the market, which 
had already seen nseful gains 
i on the strength of the recovery 

THE DECLINE in manufactur- activity with a rising export broadly in line with predictions 1 in sterling.. Th*» terras of the 
in g investment in the U.K. is content. , by other institutions such as the \ issue were pitched very much 

At this stage, however, it is OBI for this year, are consider-: \ n u n <. w *th the level of the 





ay rise 15% in 1977 


BY ADRIAN HAMILTON 


By Margaret Reid 


P* ?ii.:-.r.:. i.inditiorr! cash 


deal. Haw P:;r B:o*h<?rs l: re-pE- 
tional. ;be Sinc'jpcrr gv* i^?. >.s- 
icrdw-y .-old per ccut." sfake 


lure' tVnuld °be far from clear that the rise In ably higher than most surveys; market after i'b wlier'riws. 

u,re Minuia oe DOOStea oy JS pao ,tal expenditure bv the sue->est for next vear. . Though there was some reac- 


*n»t and capital expendi- 

^ capital expenditure by the suggest 'for next year. 

much as J5 per cent over the manufacturing Industrie* them- lnduslry 1S showing concern} <jon at the long end. the long- 

ended with gains 
while short slocks 
better. The Finan- 
Govcrnment sectiri- 



has made conditions unsuitable 
for a further issue, narticu- 
lariy on the last three Fridays 
fthc normal day for such 
announcements). 


of London Tin. includny the for manufacturing investment, ^ 1 P rece ^ e > , ^ e ^ time of restocking and growing! 1993 was exhausted in a burst 

•share block sold .-■•'cerday. on ■ however, it has tended to become nieet th e Governments demand. [ of buying on May 19. Since 

teims ' aUting ths». cvmip. c:h»v 1 rather more pessimistic about in- targets, manufacturing industry Even if the 15 per cent, growth, then th<* pressure on sterling 
-ban Pereas' n« P -0 per cent, j vestment among the distributive wou,d need t0 raise its ca P ltal does prove true, the level * 

imerest at yom-j i."5m. and service industries expenditure in real terms, by at reached would still be short of 

Th* disposal bv Haw Par., 0 _ . least 15 per cent., next year and that achieved at the peaks of 

through its British siibridiary.: lti *, re I ' ,| ‘ ,usly . l . n * department ac hieve an almost unprecedented previous cycles. 

Haw Par (London) of its hi? i.„ d , .? ns ? , fal , in high rate of further growth On the distributive and ser- 

sharebolding in London Tin for | L I J' , fui ul , e r I Ll 1 b .v these industries through 1978 and 1979. vices side, meanwhile the De- 
an m Km cash nn«» in Rritain i fv . oraer o. - to s per cent. Department of Industry 's partment's forecasts suggest that MLow nrnfit 

£« r ^' 11 ,s ioobing , atest surv . 3> pf conjpan y in ten- expenditure, which fell to £1.7bn. 

191. a . “ 1 5 r _ P er cent - vv, ‘ l1 tions aives, it is true, some last year, will drop further* to ’ The. pound had dropped from 

mue if any real recovery in encouragement for this. After £1.6bn. this year at 1970 prices. 

D* 11 - an unusuallv sharp and sudden or around £3.5bn. at current 

The combination of a sharp fall in expenditure last year, to prices, and is unlikely to rise to 

rise in capital expenditure by £i,gbn. ar 1970 prices, the decline mucb more than £1.65bn. next 

October from Mr. Jiui Slater, ha* | manufacturing industry next appears to be levelling off rather year. 

a $29m. t£16I-m.) loan — one of ' year and a static picture for sooner than was experienced in Respondents ia the latest sixt- 
hs largest assets — outstanding to ! the service industries would previous cycles. ve >' accounted for about 50 per 

Haw Par. The long controversy • imply a distinct reversal of The Department’s figures sus- cent - of the capital expenditure 


an £11 .6m. cash price in Britain, . . 
is bound to revive hope of a 1 Ia,s> 
settlement of the groups pro- 
longed loan dispute with Slater 
Walker Securities. 

SWS. where Sir James Gold- 
smith took over as chairman last 


over it has involved legal action, j the traditional trend in which g e ,jt that manufacturing invest- *j£ manufacturing industry and | 


The fact that Haw Par will! the service industries 


have ment this year will stabilise at * ,a per rent, cf expenditure in 

now have a very large cash sum , gradually increased their propor- a 5 per cen t. further fall to some the distributive and service 
in hand in London inevitably tion of total investment. £1.7bu. at 1970 prices, or around industries. ' 

raises the question whether the ( jf b 0 me out by experience, it £4bo. at current prices, and will £ final estimate for 1976 and 

way will be opened for progress !. vou ja. do much to fulfil the start to rise, sharply at the turn ? ‘Vo— fin n^ ^ ased estimate 

towards a settlement. Already. 1 n oven imenfs strategy for of the year to £L99bn. at 1979 for , 1 ®' < ? vlU bc Published in 

some $13ini. i~7jSm.t has neen < diverting resources from domes- prices, or just over £5bn. in early October, 

placed by Haw Par in a J 0, ? l itic consumption fed by growing. current prices in 19«<. ,U.S. capital spending plans cut 

account of itself and SW5 m; imports tw'ard? manufacturing But the forecasts, while Page 5 

London, pending a resolution of{ — 

the dispute. SWS meanwhile 


the $1.8025 at which it stood on 
May 19 to last week's Sow point 
of $1.70975. and the gilt-edged 
index slipped from the level of 
63X5 at which it stood then. 

The new stock is £800m. of 
I3J per cent. Exchequer Loan 
due for redemption in 1996. 
The Hite “Exchequer” has 
lK***n used instead of the more 
normal “Treasury ” to avoid 
possible confusion with other 
similar slocks. 

The stock is being issued at 
a price of £94 per cent, to give 
a Rat yield of 14.10 per cent, 
and a return to redemption of 
14.17 per ceni. 


THE LEX COLUMN 






The authorities achieved their 


latest acquisition. 


desired effect on sterling yester- T nt l fiX r0se 4.5 to 383.0 be ^ &r tht££Jf 

day < admittedly on a day when lnaex rose lu _ in the current 

most r"r, ntinpnral martotc nnsratirin 


most Continental markets were 
closed) by putting together a 
conventional but massive over- 
seas central bank support opera- 
tion. which for good measure 
was timed to coincide with the 
favourable miners’ vote. They 
also chose to throw in the- new 
jgilt-edged long tap which, has 
had to be deferred for several 
Fridays past. The immediate 
reaction in equities was favour- 
able — the 30-Share Index rose 
over five points between & p.m. 
and the close — and short gilts 
were fairly firm but the new tap 
has left little room for . any 
advance at the long end. . The 
large <£S00m.) tranche of' 13} 
per cent.' Exchequer 3996. yields 
almost 14.2 per cent, to redemp- 
tion. confirming the rise .-in 



operation as-a whote 
be running at ah- 
of $20m. or mate 
ins charges. FurQ^ 
animal feeds tafia a^ 

to do very much " 

1977 after a proffc&'| 
around one-third -ik:V 
terms so far fhi$- -y" 
although the textile^ 
running, dose ."toY 
cyclical peaks. U 

■there is still coi 

for improvement inY 
•yarn dyeing anddmiMj 
Meanwhile the- tJjji 
recovering, thazdes, 
building materials*^ 
profits this year eoiiS; 



nl 

B a * 


yield gaS problems of ihe past' 

yields of getting on for a point year will continue, although ■ at . thre^fu+hc - n f 

cinnd ’fha loci Inner t 4 i\ urac nritiinH Si T 1 PT PPflt. MIITfiTltlv ' .. . 




r A> 


siDce the last long tap. was around Si per cent currently stibflitr-" l Sw^ 
launched in Februarj'. the gap is not so high as to pose rmiw ^,- 

The backine far 


U 


backing far sterling a tricky prob- 

% gras nss o«r «r ^ t 

nrn. In particular the pressure attributable ,o1Wr(2si 


deciding how much of the swaps shar6bollier jj r 


should be taken off MLR. which “r ,."" 1 - a “j “ h " t[1 , 

JSJK T' l 5 f. targe, rate fo rsteriing. The lo- lii 


ssi ss^psnrsst ts 


either. But an uoder.jmR^- SW too ‘25^1 * *g*S 

mg was evident in the City last thi „ ^ hort t p Pm cr _ dit ^ next • !? basis 30 

nigh, that this is simply a pack. toe a S So moS mieSS P 

age to buy time and nothing sb; „ontf^-would have to be Xr 
has been done to solve any an applicatl0n t0 ^ IMF -Mr. 
ouger run problems. Speatog Hea] ^ w „ qulte specific about 
in Parliament the Chancellor o...u * . unukeiy to 


in Parliament the Chancellor S^such move? oYZutk. 11 5K '■ 

either on „, ho . fh , cWV . t u .„ nlr1 Durst of enthusiasm.. ^ 


gave no concessions eimer on what the sl0cfc market W0 uld 
public spendin ‘scuts ^or a most Uke t0 see 
spccihc money supply target, 
although he admitted that the Hanson 
economy has been recovering A 3 u ■ 


•Hi. 

y< 


WelSare/K&Wn 


faster than, foreseen in bis 
Budget forecasts, which is 
bound to increase the financial 
pressures later in the current 
year. 


Two .months after-. A 


Its U.S. acquisitions account - „ ° • n, 9 
for a large part" of Hanson ^ n . s ^£ an S e «Bnounced|lffie^ . 
Trust's profits gain from £5.7m. ouity qf a J«d far Kel^^ 
to £7.Sni. in the half-year to 

March, and .the same applies to . 

its forecast of a substantial SL agreed ■ 

Where this is now showing increase for the year as a whole. Wei&are says tBat- jp: : 
up is in the financing of the Dut debt-financed acquisitions 3n ?^:a j®ar,- 

public sector deficit The Chan- are not all good news when 0 -fOp per share. whieiris | 
cellor yesterday reaffirmed his sterling is under pressure. Last a third more--thflf» tfie 


^chui jraiciuuj i&dirunicu U 19 7 TV ■' ™ ^ . 

determination to sell gifts as September, the group’s longer 9* rore tne 

»■ * «l: •: h form Inane amminforl fn ftl Tm ■ lOWOf t-h^D ttfe ^pTlJTPTtf* TWj 


the most important objective” term loans amounted to £U.7m.; 
in the monetary field. That is b >' March they were u pto £42m. P rice . and . 

not the best wav to get the gilt- < mostly in dollars), and although third . J . 

edged market 'in good heart. there have been no further E a= H has in-tti^v- .... 
And effectively the terms of purchases they have subse- Welfare sash; • 

the Dew tap mean that long ^ uea tly risen to £51tn„ which based on the adyice ^ ^ ’ 

rates have been hoisted by If J 1 ® 1 ** in ,ine Wlth share- sional valuers.. 
around three-quarters of a point hoId ?* s f “"J* J 1 addition, account of its^cbea “ 

since the institutions were buy- rau 6hly a fifth of the £30m. or the company (shSi 

ing out the 1993 tap. last month. of n . et , cash balances, which LJfe/Artageq). But ., 

a 1 "® mainly in the U.K., is tied strongest card in tfiid 
a Monday U p as part of back-to-back loan bluff is that.it can w* 


r\ 


ioudiuc i 


■The choice of 

rather than a Friday for the arrangements. ' ceen as a distressed b; 

tap announcement also indicates Hanson maintains that its impact of the^ latest., 
certain amount of urgency, strength in these circumstances remilations on it* 

And obviously there will be is that its U.S. purchases have interest in K &, 
plenty taps more where this one all had strong asset backing. looms so large now w 
came from. For equities the and are producing a good level coming whollv onder tb< 
message is that all the reverse of profits and cash flow. Its of London and Manchea^ 



$5bn. standby credits boost £ 


bolds a charge an some 2m. of] Continued flOHl Page 1 
the 6.5m. London Tin shares 
sold yesterday, the release of 
which is on? of the conditions • 
of the London Tin share sale. | 

Pernas yesterday announced ; 
that, subject to necessary British ; 

official consents, it proposes. : ..... „ 

through a Malaysian subsidiary. , representing nearly all leading making Slbn. available from the Government-TLG pay accord in Treasury* participation in the 
to bid for ill outstanding shares ! industrial countries apart from stabilisation fund of the U.S. the miners’ ballot strongly scheme, is intended as a clear 
in London Tin. with whose Board [Italy — as an example of the Ram- Treasury, though the whole of helped sentiment in the currency deoionstraLion U.S. Govern- 
the plan is being discussed. The bouillet agreement lo stabilise the $2bo. U.S. contribution could markets, especially in New York, merit support for Mr. Healey’s 
statement fixed the proposed ! Floating currencies. readily have been made avail- Fears over the possible outcome policies. 

The official statement, which from the standing $3bn. of the ballot were a strong bear it was pointed out that it could 

was approved bv all the central ® wa , p arrangement with the factor early Jart week: have been loft to the Fed. to 

banks involved, "read: -Financial Fed eral Reserve. David Bell adds from Hashing- provide the U.S. contribution out 

authorities from the Group of Since a quarter to a half of ,on : Tbp s - hn - of L’.S. credits of the existing S3bn. swap agree- 
Ten countries and Ewitierland, the loss of UJv reserves siDce was announced here to-day. ment. The Fed. has used only 
With rh„ idriii inn of »he I toaether with the Bank for March is officially attributed to Mr. Healey was speaking in the Slbn. of iw line and a spokesman 
vinn tne a a onion or uw , rnterndtiona i Seitiements. notion commercial leads and lags, the Commons. There was no confirmed tr.-d.iy that the other 

’ — 1 — **■*— ' - L * — comment from either the U.S. Spbn. is .ivaiUble for tile Tuturc. 

came from the 
exchange- stabilisation 


terms of the offer at SMS. 04 per 
London Tin share, equivalent to 
137.4p a share. 


Consent needed 


fi nu ,p -which the Citv Take- 1 carried sterling to an unjustified inercial pressures, there ma. 
orer Pmjel l^VV 1 mm crreriuired : level, to-day agreed, in the soon be a large reflux of funds 
Pc mas and/or Haw Par to 'make {common interest of bte stability despite the continuing current 
a bid for the balance of London (and efficient functioning of tbe account deficit. 

Tin shares. '■ international monetary s>-stem. For this reason, not only is i. 

The Panel which has blessed ; to make available to the Bank or stressed that the need for credit 
the present plans, did not require England a standby credit in support is essentially snort-term. 
Pernas. which if discharging the : excess uf &9bn. but the Chancellor felt able lo 

obligation, to extend it? offer to * But the fact that no U.K. tell the House tu Commons that 
the 3D per cent of London Tin policy commitments have been "no borrowing is involved.” The 
shares then held by Haw Par. required is being claimed by the credits will be drawn “only if 
hut Pernas vesterdav indicated 1 Govern ment as an endorsement needed. 

it would do* so London Tin : of K* present strategies. Apart from the announcement 

shares closed 13p up at I70p last ' The U.S. Government has gone of tbe standby agreement, the 

some way to confirm this by news of the endorsement of the 

Yesterday's s3le by Haw P3r 
oF its London Tin shares is con 


ditional on several factor? in- , Continued flOffl Page 1 
eluding consents from the Singa- 1 


pore authorities, the makina of 
the Pernas hid (itself dependent 
on U.K official approvals L Take- 
over Panel consent and tbe 
release of charges on the shares. 

The transaction is also 
dependent on approval hy Haw 


Shadow Cabinet 


of aggrieved parties to petition shareholders and directors, but 
Parliament direct still remained, from shop stewards and mem- 
Par London shareholders. To despite the Government's dis- bers of the Amalgamated Union 
win the consent of holders of puted majority of one for a of Engineering Workers, the 
this companv’s 41 per cent, enn- 1 motion circumventing a ruling Boilermakers Amalgamation and 
vertible redeemable preference ; of the Speaker that, the Bill. was . the Transport and General 
shares, mainly members of th" : hybrid. . Workers’ Union, 

public, whose anprn-aj in ihe sale I He urged Mr. George Tbonias. Ff the Speaker rules m Mr. 
of the London Tin share* is : the Speaker, to rule that con- Maxwell-Hysiop’s favour tha 
necessary, capital fli.ing** at Haw ^deration of the Bill should be lengthy process of hearing all 
Par London are proposed. i stopped, until any petitioners b3d the petitions would so ahead. 

These wmild ronridcrahiv been given an opportunity to making completion of the Bill in 
strengthen the value nf these : present their case for exclusion this session 3n impossibility. 
preT’renrr. pharos. Tb n pro- 1 from the Bill at the bar of the In any even', the Conservatives 
po.rals include ore io camtalise ' Commons. believe that tile chances of the 

i'4 m. of the Haw Par London Mr. Maxweil-Hyslop di.-closed Bill becoming law this session — 
inter-group loan account bv pay- j later that he had received 19 it had to be dropped last year 
iuc up that amount m additional petitions for exclusion from the because of lack of Parliameotaiy 
ordinary shares. I Bill. These came not only from time— are decreasing. 


WeatKer 


. *•- - -V-; 


L’.K. TODAY 
SUM.NY and dr>. some 
likely in W. regions. 

London. E. Anglia, E., S.E-. 


S.W., N.E. and NAV. Scotland, 
rain Glasgow. Cent. Highlands, Moray 
Firlli. Argyll, N. Ireland 

Cloudy, rain in places. Wind 
SE. licht or moderate. Max. 
1&-19C ifil-SSFi. 

Borders, Edinburgh, Dundee. 
Aberdeen 


NJE.. N.W. and Cent. England. 

Midlands, Channel Is., Lakes 
Dry, sunny period. Wind S.E 
light. Max. 25-^SC |77JEIFi. 

q.w IC rn°rt»^ aS «' . * a . „ Sunny periods. Wind S.E.. tight 

England, Halos. Isle of Man ir mr>ripra*f> xtav sr 


^ ?72-77F) 0d Coo!er an Coasts.""' 50 


later. Wind S.E.. 
20-24C ( 68-75 F i. 


light. Max. 


Outlook: Showers or rain. 


BUSINESS CENTRES 


Y djr , Vdajr 

mi.irila- r mid -4. 17 

*c *r! -c *f 

.Xl-xandrlJ S .?J snjiradnd S 23 T7 
Arn^icrd^m S 21 .Ji SJanrhslr. F 


Lighiing-up: London 21.44, 
Manchester 22.04, Glasgow 112.28, 
Belfast 22.26. 





Sooner or later 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better! 



Aih-.-ns 
Bart: •■Iona 
Belfast 
Belgrade 
Berlin 
B:rm.;hm, 
Bristol 
Brussels 
BuCapfsc 
B. Aina 
Oiru 
CartlfT 
1 1 do ;ne 
I'opr.Iujn 
DnMin 
ndmb'rch 
rjrl.-Iun 
Grikn 

^elsin'-i K 
HottaKQIU c 
.iQ'burs S 
Lisbon C 
London S 
Losvaib'f S 


S 13 77 IXIelbomne S 12 34 


HOLIDAY RESORTS 


S 21 TO . Milan 
C 15 « Montreal 
R 1.1 33 Moscow 
s 23 ::: . Munich 
r 7-1 rl.-’.'pwcaStle 
C 21 ;u YOffe 
S S3 77 IX lo 
r- 27 73 Pans 
S io » p-rrh 
S 17 *1 Prafiuc 

•s :i ;ii 

> 2J 1.' Rio d; J'o 
I-' 20 »S Sonic 
S -17 .j: Smcacore 
P -fl ••} MiKkhoUn 
S :i 7‘ Sir^sbonrs 

S 21 7D Sydney 
*■’ Is" itl Tehran 
h" 14 J7 Tel \riv 
7t S Tofeic 

7'.' Taronlo 
"LI 7‘.‘ M 
24 7.) Warsaw 
-i 7:-.Iun:h 


V day | 
nji'J-djr[ 


14 37 
19 M 

21 70 AJACno 
52 72 AlStc rt 

22 72 F-lamu 
79 EUcristnl 

19 ss Pord-111* 

23 73 F-uOiOf'ln’ 
m M Cap Tit-.n j: 

;fi 7*t C.t«.iblnca. 1 ' 

23 r: Corfu c 

S- .11 SV DubrotniJt y 

C II jj faro R 

s 24 73 FloP n. - r 

S 17 W Ktm. lial c 

C ;n £9 tilbralrar r 

S 2) rr Cut-ms.y s 

r si- 73 lnn»bni-.+ s 

S ~<i 79 Imrn-^s r 

S 32 7.* I Mi.- of .’ion ■; 

S 24 7 > 

S 3 s S— Sunny. F—rair. C— Cloudy, R— Rain 


c 

S 21 TU ' Istanbul 
S 21 731JerrcT 
•S 27 fii I Las Pirns. 
S '■■n fct . Lo n mo 
5 27 R] 'Majorca 
i<> (Mi- Malaga 
id m Mdiia 
71 70 Xalroh! 

30 i;- Xnplt.s 

-•'I ud.Mlf' 

19 M.M,'6sn 
34 73 Oportn 
.'*1 fuf Rhodes 

22 72 Sakhuri 

21 7u Taniilcr 
71 Ttl Tnr.l* 
i9 94 Vali ncia 
IS 3£' Vi.oI<-c 


Vdajr 
m ul-day 
■C *F 
F 27 SI 
S 23 77 
C 21 71 
S 3.1 77 
S 33 73 
V 2;! 72 
S 21 70 

S 21 7U 
F IS i,l 
S 22 77 
5 Si so 
S 34 73 

r ;s s: 
i ?a ks 
R I» is 
c ai 711 
S 24 75 
F 23 7.1 


J I you decide to buy a KicnzJe outright, the 
lotal cost is under £10.000 or on alive vear 
rental contract. £5 1 a week. 

The J^ienric 2000 Office Computet comes ' 
complete with systems covering Invoicing 7 Sales, 
Purchase and Nominal Ledgcra: Slock Control; 
Payroll and business management figures. 

These systems arc developed to suit your company 


• Simple to Inst 

W O’. TheiKf<5azfe200(3^." 

; ; Is an office cofnputcfiE^-v" 5 ’- 
.7 usi move it into your Accounts . . 

Department and away you go. '■ -ts’: : ; 

Easy to Use . " . 

We w ill soon bbow your stafChow io use . 


■ 




<- 


and are actually demonstrated to voii before 
you place your order' 


your Kicnzle. Two months from now it ' 
could be running in your office w^ih tbe • 
minimum of upheaval. 

Seeing is believing 
"V isit some of our users and see for your* . 
self just how a Kicnrie works for them, 
i ouvyill bc under no obligation. 

.lusL give us a call or use 
the coupon. 





Kienzle Data Systems Ltd. 224 Bath Road, 
Slough SLl 4DS, Telephone: Slouch 33155 
Telex: 848535 Kienzledata 


Branches also at 

Birmingham, 

Bristol. 

Manchester, and 
Washington. 





**?■» LhL MihArf •■■■ = 


XA'u F “““« T.m« Lid, 

© The Finanaai tubbs Lid^, iftjs- 
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